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MONTHLY TRADE SUPPLEMENT. 


On June 15th was published the Eighty-third of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries gwen of the commercial and statistical reports which are 
reguarly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returwes 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIsT. 








THE MONEY MARKET. 


THE position of the money market is practically the same 
as when we last wrote. ‘I'he Bank has continued to receive 
gold from abroad, further shipments of the metal are in 
sight, and coin is being returned from internal circulation. 
Present vonditions are thus favourable to ease, and rates 
are a shade lower. Itis well to remember, however, that 
money is now distinctly cheaper here than at the continental 
centres, the market rates at Paris, Berlin, and Amster- 
dam being from ? to 1 per cent. above ours. That is a state 
of things which may easily result in a renewal of gold with- 
drawals ; and apart from the bullion movement, there is 
always more or less of a stiffening of rates as the end of 
the half-year approaches. As to the course of the market 
after the turn of the half-year it is extremely difficult to 
speak, as there is so much uncertainty as to the character 
and extent of the Treasury operations for the completion of 
the Debt Conversion. We are inclined, however, to believe 
that these may be on a smaller scale than many anticipate. 
For one thing, there is certain to bea amount of 
Three per Cents. for which no claimants will be forthcom- 
ing—the amount of unclaimed dividends at the end 
of the last quarter of 1888 was £481,000; and the 
option given to those concerned with Consols and 
Reduced Threesin Court to have them ically con- 
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tinued as a 3 per cent. stock until April 5th, 1890, will no 
doubt be largely taken advantage of. Altogether, the 
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stock, 

kay #6 > so large as either seriously to tax the resources 
of the Chancellor of the Exchequer, or to produce much 
effect upon the money market. There may be some 
temporary and moderate addition to the market supplies 
of money, but probably nothing more. And if the 4 oven 
tion should be carried through as easily and with as little 
. disturbance to the market as seems probable, that will be 
the most conspicuous evidence possible of the consummate 
skill with which Mr Goschen has managed the conversion. 
Never before has a British Chancellor of the Exchequer 
achieved so complete a success, and in this respect the 
nation has cause to congratulate itself that so able a 
financier presides at the Treasury. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





' | 
AFort- ThreeWeeks A Month 





| xeteray | Last Week. 





night Ago.| Ago. | Ago. 

% % 

Bank rate | 34 | oh | 2} | 54 | 24 
Market rate’ 12 1 1} 1h 12 1d 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 
































Three Weeks. A Mon 
Yesterday, |Last Week. | ate Ago. | Ago. | Ago. 
% % % % %_ 
With Paris ....., - 1 - - 4 | -.f * 
» Berlin ...... - l - 3 ~" § - ; Fa i 
» Amsterdam - 3 = g a, é 
» New York! 
callmoney) - 1 — ij - same - 1 
RATES of EXCHANGE, 
AFort- /ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. Ago. | Ago. 
} Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............ ‘lg agst us |* lg agst us) *l}agst us| *2 agst us, “12 agst us 
Somear grotgupel as ~ us ot for us 4 for us 3 forus | 1 forus 
a agst us | 2f agstus | 23 agst us agstus, 4 agst us 
New York......../ 5$forus | 54 forus 6 for us 5} for us | 6 forus 











* This is the nominal exchange, and makes noallowance for the premium on 
gold which ie charged by the Bank of France,which is about € per mille. 








GERMANY AND SWITZERLAND. 


Tue present dispute between the German Empire and 
the Swiss Republic, though it is serious enough in its way, 
does not, as has been alleged, bring the right of asylum 
openly into question. No one denies fora moment the right 
of an independent State, if not fettered by a treaty directed 
ad hoc, to shelter any person whatever whom it chooses to 
consider worthy of being sheltered. That is not a privilege 
which can be assailed or limited, but the absolute right of 
an independent State, like its nght to tax its own citizens 
at its discretion, and is in no way dependent upon the 
character of the refugee’s crime. If he is a murderer he 
may be sheltered just as much as if he were a Socialist 
lecturer, and his surrender in the former case is purely an 
act of grace, which may be obligatory on Christian prin- 
ciples, but is not obligatory under international law. The 
States of the Church would, we imagine, at any period 
have sheltered a ‘murderer, the theory of their rulers being 
that the dominion of the Pope must te regarded as a sanc- 
} tuary, and flight to its protection of itself an evidence of 
| repentance. Asa matter of fact, every European State 
gives up ordinary murderers, but in the case of any other 
crmne; however grave, difficulties are often raised; and at 
‘oné time Spain became a sort of Alsatia, while Canada is 
to this 'houra refuge for the criminals of the United States. 


Europe been theoretically assailed. What is questioned 
is the right of a State so to use its undoubted prerogative 
as to make it a menace to its neighbours, as might happen 
also through an abuse of the right to arm itself, and this 
} question is not so easily settled by a simple formula as 
most: Englishmen imagine. ‘heir theory that if a crime is 
political an independent State is bound to shelter the 








)refugee will not hold water for an instant. A political 
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The right, in fact, is inherent in independence, as much as | § 
theeright 'to arm, and has never in the worst days of 





a. . 

go use his li as to become a menace to || 
Teapabich he has fled, and in. such : ease the 
cht of that State to require the restraint of his liberty, |f 
right of that req - y; 
and if necessary to support the demand by arms, is as clear |f 
as its right to ‘require that’ an armament shall not tab |} 
ppt its frontier. It is visibly threatened, and 

may repel this threat like any other. 
he matter becomes practical in the case of Switzerland, 
and under modern conditions. Switzerland is so situated 
graphically, that refugees from three great States, 
rmany, France, and Italy, can easily enter its borders, 
and can from thence operate against their Government 
almost as effectually as if they were still within their own 
territories. So long as their operations are confined to 
words it isa customary, though by no means a peremptory, 
etiquette to take no notice ofthem. The utility of refuges 
for politicians has- always been acknowledged, and since~ 
1848 kings and statemen have been aware that the ability 
to fly to a place of safety might some day be an advantage 
to themselves. Exceptions, however, are made in the case 
of Pretenders, whose expulsion is constantly requested 
when they become too troublesome, and in one case, that | 
of General Boulanger, an independent Government has 
been informally required to expel a refugee statesman. 
solely because his communication with his own capital was 
too easy and too frequent. Political criminals nowadays 
do not, however, confine themselves to argument. Many 
of them urge or prepare assassinations, a few tamper 
with military discipline—eg., the Spanish Extremists 
endeavoured, or were accused of endeavouring, to work 
through discontented regiments,—and a great many 
romote forms of social insurrection which are believed, 
justly or unjustly, to involve the massacre of unarmed 
citizens. It is clear that in all such cases the safety of the 
State assailed is directly threatened, and it has conse- 
quently a right to remonstrate, and if its remonstrances 
are disregarded, to employ, or threaten a resort to, force. |/ 
The size of the offending State makes no difference what- || 
ever, the greatest Power being as liable to such coercion 
as the smallest, and the only difference being as to the |} 
prudence of exercising what is undeniably a clear right, |}; 
akin in its nature and its incidents to the right of self- 
defence. We cannot, for example, go to war with the |} 
United States because refugees under her flag plot the |} 
destruction of our cities, but our right to do so by inter- |) 
national law is clear, as clear as our right would be if an 
American army were on its march, though still on 

American territory, for the seizure of Montreal. 

The right to limit abuses of the privilege of asylum 
being thus established, the question arises as to the best |} 
method of exercising it, and upon this point there will. be |/ 
among jurists little dispute. The independence of the 
offending State must, for obvious reasons of expediency, ||! 
be respected ; nor can any State justly insist on following || 
its criminals with its own police officers, or a fortiori 
with its own soldiers. All it can do is to require 
that a State which admits refugees shall treat them like |} 
its own citizens, and compel them while on its territory |} 
to abstain from assailing or threatening any friendly or |} 
allied States. Nobody can argue that Swiss citizens ought |} 
to be allowed to manufacture bombs intended to assassinate, |} 
say, the Emperor of Russia, and if Swiss citizens are not | 
allowed, why should Nihilist refugees on Swiss territory be |} 
more free than they? Liberty does not include liberty to 
commit crime, and assassination or incitements to 
assassination are, by the universal consent of mankind, 
crimes. The Swiss Government ought, therefore, to invest 
itself with the power to prosecute for such offences, and 
when invested with it ought to exercise it, as it would do 
if its own security were threatened. It would not hesitate 
then, and why should it hesitate in the case of a friendly 
tate? No mjustice would be done, for the prosecution 
would be in its own hands, the evidence would be collected 
on its own territory, and the tribunal which hears the 
complaint would be of its own appointing. Moreover, the 
refugee, if he wished to be absolutely secure, would only 
have to abstain from plotting, as he would have if the 
object of his attack were the Swiss Government, which if 
so assailed would act with great decision. This is,’ so far 
as we can learn, the request made of Switzerland by the 
German Foreign Office, and the Swiss Government has | 
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been right, as well as wise, in according to the request a 
favourable reception. The law is said to be strong er 
already, and certainly looks so, for the German 
agent, Wohlgemuth, was deported without ceremony ; but 
authorities at Berne will revive the old office of Attorney- 
General, and enable him to prosecute or expel any refugee in 
any canton whose conduct brings him within the law. 
That is a sensible course, and not, that we see, one which 


is either ouaraaive or derogatory to the independence of | F 


Switzerland. The condition of refuge should be the peace- 
fulness of the refugee, and when he is manufacturing 
bombs, or inviting citizens to rise on property holders, or 
defending assassination, he is not peaceful. No Power 
would endure such assaults directed against itself on its 
own ground, and there is no reason why it should endure 
them because they are only directed 
If it is bound to tolerate them, it is bound to tolerate any 
form of crime not injurious to its own subjects, and every 
treaty of extradition therefore involves a dereliction of 
duty. That is absurd, as absurd as it would be to argue 
that because American States and Swiss Cantons possess 
certain sovereign rights therefore a criminal in one of these 
ought to be beyond arrest if he flies into another. That 
which is right for federal States is right also for allied or 
friendly States, at least if their alliance or friendship is to 
be more than a courteous phrase. 








FEDERALISM AND HOME RULE. 


Mx Barour’s speech at the dinner of the Constitutional 
Union comes as a great relief after Mr Gladstone’s turgid 
and verbose attempts to convert the West of we to a 
policy which he has never dared to define, and which he 
obscures with dense clouds of rhetoric whenever he is most 
rofessing to laud its virtues and explain its advantages. 
Mr Balfour, unable to find anything tangible enough to 
reason about in the harangues of the Leader of the Opposi- 
tion, wisely went to other sources in order to learn the real 
nature of the present proposals of the Home Rulers. Mr 
Asquith’s speech at Oxford advocating the introduction of 
the Fede rinciple into our Constitution, its positive 
endorsement { Lord Rosebery, and the negative approval 
which Mr Gladstone himself has appeared to extend to the 
scheme, made it perfectly possible for Mr Balfour to assume, 
without fear of contradiction, that separate Parliaments for 
Ireland, for Scotland, and for England are now part of the 
official Gladstonian programme. ‘That this is in no sense an 
unwarranted deduction may be seen by following out to its 
logical and necessary conclusions the now universally 
admitted fact that the Home Rulers intend to advocate the 
retention of the Irish Members at Westminster. If the 
representatives of Irish constituencies are to sit in a 
Parliament at Westminster, it cannot, of course, be a 
Parliament dealing with “exclusively” English or Scotch 
affairs, and, therefore, the last development of the Home 
Rule policy must mean, as Mr Balfour says, a sort of 
Federal Constitution, under which there will be three local 
and one Imperial Parliaments. 
That Mr Balfour found small difficulty in showing the 


{| utter impracticability, nay absurdity, of this scheme is 


hardly to be wondered at. Indeed, it has merely to be 
developed in detail and stated in a concrete form to show 
the fatuity of its conception. To begin with, the three 
divisions of Ireland, Scotland, and England are far too 
unevenly matched to make them possible yoke-fellows. 
We are always told that if Ireland proved refractory after 
the grant of Home Rule, and wanted something which the 
rest of the nation did not want to give her, we could 
conquer Ireland. Suppose, however, that when England 
has got Home Rule, she quarrels altogether with the new 
Constitution. Are Scotland and [reland going to coerce her 
into obedience? No doubt it will be said that it is 
unlikely that England will ever be unanimously opposed 
to the rest of the federation, and that in any case 
we shall never have an assembly representing three-fourths 
of the population and four-fifths of the wealth of the 
nation in antagonism to the federal body, since, if Eng- 
land were really agreed, she would necessarily have a 
majority in the Imperial Parliament, and that, therefore, 














no serious friction could possibly arise. Such a contex- 


» | remembered, however, are human, 
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, and it is quite possible 
ol pettins thelr by sas tandgeaior ad 
ettir way by | of two distinct 
legislative bodies, find the ‘task: 
might determine to up the “ ntal 
stitution,” rather than endure the inconvenience of 
rrenrag 4 - that sles the fact that there was a 
minori ostile to such a preceeding within’ England 
itself would be no more taken else of than 
was the minority in Germany which di 0 
the war with France. In yet another’: an appa- 
rently weighty objection to Mr Balfour's line of argument | 
may be shown to be devoid of any real significance: ‘The 
isparity in importance and wealth between tho three | 
kingdoms need not matter we are told, for it is not greater, | 
or, indeed, so great as the disparity between the States of } 
Delaware and New York, the former of which has 150,000 | 
inhabitants, the latter 5,000,000. The argumen’ 
is, in truth, fallacious. New York, the most important. 
State considered individually, is as nothing when com 
to the total area, population, and wealth of the Union ; | 
whereas England would be three or four times as great and 
rich as all the rest of her sister States in the Gladstonian 
Federation put together. The analogy from America is, in 
fact, worthless, because there the various parts of the 
Union are all infinitely smaller than the whole nation. 
Another matter of great importance touched on by Mr 
Balfour was the fact that the scheme for'splitting up a 
politically United Kingdom into a federation seems:con- 
trary to all previous experience in national development. 
If history shows anything, it shows that the great States 
of the modern world have been produced by the concen- 
tration of smaller national entities, and that the almost 
universal tendency has been towards a stro ot a weaker 
political union. Federal and semi-federal systems have 
proved, in fact, not the final, but the intermediary stages in 
national growth. As Mr Morley has shown, one of the 
soundest claims for the gratitude of France possessed by 
the Revolution is the fact that the Republican =| 
ment refused altogether to tolerate sectional prejudices, 
and fused France into one homogeneous whole, thus pro- 
ducing a united nation out of what had before been a series 
of more or less fortuitous political atoms. The conquests 
of Louis XIV. and his predecessors had left the country a 
collection of, as far as race was concerned, semi-inde- 
pendent provinces. The Revolution welded them all into 
one solid mass, in which the voice of particularist patriotism 
is never heard. Not by blood and fire, but by slower and 
more gentle means, the efforts of land have hitherto 
been steadily directed towards obtaining similar results, 


~ 


and Ireland and Great Britain have been advancing 
towards a condition of complete homogeneity. As an } 
example, we may quote the case cited by Mr Balfour. 


Ninety years ago Ulster was against the Union. Now she 
has learnt the advantages of incorporation with the sister 
island, and is fully reconciled to the measure she once 
endeavoured to oppose. Mr Gladstone, in fact, has 
attempted to withstand the working of a great natural 
law, and to produce centrifugal action where the universal 
tendency of the world is towards centripetal. ‘That Mr 
Gladstone will succeed we need not greatly fear. It is the 
old story of Mrs. Partington and the Atlantic. In spite 
of the fact that the good dame’s temper -was roused, the 
forces of Nature beat her, as they will beat all who 
endeavour to run counter to them. 








THE POSTOFFICE AND THE 
COMPANTES. 


Tue letter in which the Secretary of the United Telephone 
Company has replied to the warning of the Postmaster- 
General, that the amalgamation .of the Telephone Com- 

nies “was not contemplated when the licences were 
issued, and that any assurances outside the licences which 
the companies may conceive themselves to have received 
from the then Postmaster-General cannot be regarded as 
applicable to the state of things likely to result from the 
proposed amalgamation,” is plausible and ingenious, but it 
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: is ¢ . That was their on inten- 
tion, of which the Postmaster-General was duly advised. 
He, however, refused to an a prmeangaied and. it ae 
for the express purpose of evading t. use cited, as W 
as that other elanne which stipulates that “ the compan 
shall not ‘assign, underlet, or otherwise dispose of suc 
wers or axiinition (as are conferred upon it by the 
ce) withont the consent in writing of the Postmaster- 
General,” that the present scheme of amalgamation has 
been carried through., And for the company to maintain 
that becauge the: licence permits consolidation with the 


{| consent of the Postmaster-General, therefore it must be held 


to have contemplated consolidation in opposition to the 
veto of the Postmaster-General, is, to say the least of it, 
bold to adegree. ., , at a 

It is not contended that in opposing the consolidation of 


{| the companies the Postmaster-General has been influenced 
4| by anyother motive than a desire to protect the public 
1] interests. His wish isto secure for the public, as far as 


possible; the benefits of competition, and for that reason he 
sete hisdace against thecreation of what he fears may provea 


‘|| vexatious monopoly. The Secretary of the United Tele- 
_— Company, however, would have us believe that the 


ostmaster-General is distressing himself without cause. 
There has always been, he says, a practical if not an 
avowed.aonopoly. ‘In the present case,” he writes, 
“there is can be no competition between the com- 

ies uniting, because although each company has a 
sree which enables it to carry on the exchange business 
in any part ofthe United Kingdom, each company by 
agreement with. the: other works only in its own district.” 
Consequently, “the union will not affect the question of 
competition between the companies one way or the other.” 
This reads plausible enough, but it is entirely misleading. 
It is quite true that hitherto the companies have had 
something approaching to a practical monopoly, and that 
as between = tet they have refrained from competi- 
tion. . What they see, however, is, that a time is approach- 
ing when, unless artificially sustained, their monopoly must 
be broken through. ‘Their patents, which have been the 
means of securing them against outside competition, will 
soon expire, and at the recent meeting of the United 
Telephone Company, the deputy-chairman frankly acknow- 
ledged that the object of the amalgamation was to “place 
them in such a position, that when the time came for open 
competition—by the expiration of the patents—they 
would be able to defy not only the Postmaster-General and 
his Department, but any outsiders.” The amalgamation 
is, thus avowedly intended as a means of depriving the 
public of that open competition, instituted either by other 
companies or by the Post-office, which might otherwise 
be expected to ensue en the expiry of the company’s 
patents. .And.when we have been told this by the deputy- 
chairman of the United Telephone Company, it is rather 
too much for the secretary now to pretend that the 
qoeetion of competition is not in any way involved in 

e transaction. 

‘The question for the Postmaster-General, therefore, is, 
whether he is justified, in the public interest, in rmitting 
the companies to build up, under cover of the licences he 
has granted, what is intended to be made as far as possible 
a great monopoly. And in answering this question some 
regard must, of course, be had to the way in which, during 
the term in which they have already enjoyed it, the prac- 
tical monopoly of the en has been exercised. That 
it has been hugely profitable to the company that is now 
protesting is evident enough. The United Telephone Com- 
pany has paid for last year a dividend at the rate of 174 


per cent., and for the previous three years its dividends 


averaged a little over 13$ per cent. ‘These are certainly 
handsome profits, and the olders in the companies 
may well wish to retain in their own hands so valuable 
a monopoly. But how have those big profits been 
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earned? Isit not the fact that under the dominion of 
the Pitas Telephone Company London has had a 
endure what is probably the most. vexatious and most 
ive telephone service that is anywhere to be found ? 
We have been made to pay very dear for an inferior 
article, and entrenched behind its monopoly, the com 
has been disdainful of remonstrance and complaint. 
Latterly those in pened have shown some disposition 
to mend their ways, and there is much talk of the addi- 
tional facilities that are to be provided. Everyone knows, 
however, to what this new or peg | is to be ascribed. 
It is the fear of coming competition that is applying the 
spur, and if that fear be removed, the inherent vices of a 
monopoly—its expensiveness and its neglect of public 
convenience—may be expected again to assert themselves. 
And there is aiother thing to be borne in mind. As we 
showed recently, the amalgamation of the companies has 
been accompanied by a watering of their nominal capital to 
the extent of fully 50 per cent. The apologists for 
this profess to be indignant at the use of the term 
“ watering ” being applied to the transaction. The stocks 
of the various companies, they say, have simply been rated 
at their market value, and it is contended, too, that if the 
Postmaster-General should seek at any time to exercise his 
option of buying out the companies, it is upon the basis 
of this watered capital that the purchase will have to be 
effected. But why are market values high? Is it not largely 
because the companies, having a practical monopoly, have 
been able to extort monopely prices? Thus an amalga- 
mation which would perpetuate the existing monopoly | 
would be a double injury to the public. It would not only 
cause them to pay higher rates for the telephonic service 
than would have to be paid under a system of open com- 
petition, but it would also make the very fact of unduly heavy 
rates having been charged a reason why an extravagant. 
price would have to be paid if the Postmaster-General 
found it desirable in the public interest to take over the 
undertakings. 

In these circumstances it appears to us that Mr Raikes 
would have been culpably neglectful of his duty if he had 
quietly acquiesced in the action of the companies, and so 
given it the appearance of official sanction. It is, indeed, 
absolutely necessary that he should give formal notice that 
although by a legal technicality the companies may have 
been enabled to contravene the spirit of their licence, the 
ingenuity of their legal advisers will not be permitted 
either to bar healthy competition, or to give any kind of , 
validity to extravagant claims for compensation inthe 7 
event of the undertakings being purchased by the Post. 
Office before the existing licences expire. 













ARGENTINE CURRENCY COMPLICATIONS. 


AsouT a month ago the Argentine Minister of Finance: 
presented to Congress a series of financial Bills, intended 
to arrest the depreciation of the paper currency and pave 
the way for a resumption of specie payments. From these 
measures great things were expected, and there were confi- 
dent predictions that, in view of their passing into opera- 
tion, the rise in the gold premium ml be checked, and 
a gradual decline would be initiated. These predictions 
have, however, been completely falsified. At that time 
the gold premium amounted to about 59 per cent., and 
instead of declining, it has now advanced to 71 per ceat 
And now that we have the text of the Bills before 
us, it is not difficult to understand why the effect: 
of their presentation has proved so different from 
what the Minister expected, for it is quite evident. 
that the currency difficulty is not to be solved in the 
way he proposes. Indeed, it may be doubted whether the 
Government are really prepared to take effective measures for 
correcting the de iation of the paper currency. When 
we find the President in his Message to Congress express- 
ing his conviction that, “whatever may be the sacrifice 
occasioned by the depreciation, it is insignificant when 
compared with the anes which the Republic has 
derived from the opening of the banks throughout the pro- 
vinces, and from the stimulus industry has received 














thereby,” it seems idle to expect that the only effective \ 
remedy—a curtailment of the excessive issues of incon- 
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Minister: alike are disposed to attribute igs ta. narypong 
to anything: except its’ true cause. The even 
goes:so faras to argue that there is no excess of paper 
money, because there is no surplus of it accumulating in 
the banks, as ifan inconvertible currency would accumulate 
there ; and for want of angiieng. vette to , he lays the 
depreciation at the door of the Bolsa ms oy says specu- 
lation in gold has been rampant, ignoring the fact that 
since the Government arbitrarily interposed to prevent 
these gold dealings the premium has risen more rapidly 
than before. ~ 

It is not easy to make out the exact purport of the new 
Bills, for their text is anything but clear. ‘The main idea, 
however, appears to be the substitution for a ‘portion of the 
present paper currency of gold and silver certificates. To 
this end a National Treasury is to be created, and provided 
with a fund equivalent: to £10,000,000 in gold and silver 
coin and bullion, to be realised by the withdrawal of gold 
from the Government deposits in the National and Pro- 
vincial banks, the sale of a number of shares in the Central 
Argentine Railway now held by the State, and the disposal 
of certain railways and public undertakings. Into this 
Treasury also the banks are to pay the reserve funds they are 
bound by law to hold, receiving certificates in theirstead, and it 
is to be open to anyone to deposit with it Argentine gold 
andsilvercoin inexchangefor certificates. Against its stock 
of gold and silver the Treasury will issue certificates, 
which will be applied by public sale to the withdrawal of 
banknotes, at the rate of exchange fixed by the Finance 
Minister. The certificates are payable to bearer, and the 
Treasury will pay them in gold or silver, as the case may 
be, and they are to be received in all public offices at the 
rate of exchange fixed periodically by the Finance Minister. 
The Treasury is bound not to issue certificates in excess 
of the amount of gold and silver held, and its employés 
“are empowered to oppose and resist any order from an 
authority whatever ” to issue in excess of the specie held, 
and are to “be personally responsible for any act to the 
contrary.” 

It is unfortunate for the Argentine Government that 
faith in its promises has been rudely shaken. People 
remember how the gold which by law was designated as 
a backing for the paper money issued by the banks was 
laid hands upon when the Government found it convenient 
to make use of it, and the way in which it has proposed to 
break faith with the holders of the Hard Dollar bonds is 
fresh in their minds. It is perhaps because the Finance 
Minister knows how little any promises he may make are 
depended upon that he has introduced into his Bill the 
‘di ahrgir that the Treasury officials are not to obey any 
ehest of the Government to issue certificates in excess of 
the specie held. Such a clause betrays a suspicion that 
the virtue of the Government may not be proof against 
temptation. The idea, however, that any subordinate 
officials will set themselves in conflict with the Ministry and 
prevail against them is too childlike in its simplicity, and 
grown men will never dream of entertainingit. They will 
act on the conviction that the promise that every certifi- 
cate will be represented by gold or silver will be adhered to 
no more faithfully than was the promise to hold the gold 
which the banks deposited as security for their issue, and 
acting on that conviction, how is it to be expected that 
they will give bullion value for the new paper money which 
it is proposed to issue? ‘No sane person will take gold and 
silver to the Treasury and accept certificates instead, 
because he knows the market value of the certificates can 
never possibly exceed that of the specie, while it is very 
likely, indeed, to fall below it. And as regards the gold 
which the Treasury is intended itself to own, how long 1s 
that likely to remain with it if the promise that the certi- 
ficates emitted are to be payable in coin on demand 
is adhered to? Why is the expedient of certificates 
resorted to at all? If the object is only to reduce 
the paper currency, that could be equally well effected 
by the Treasury selling its gold for notes. It is known, 
however, that immediately the gold was set free it would 
be exported, and if the drain of gold from the country 
is so irresistible, how can it be supposed that if the 
holder of the new certificates is to have the power to 
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become a seller of the metal himself, 
not been available to meet the foreign trade. other 
engagements of the country, a crisis would’ have been 
precipitated. Ard he will certainly be noné ‘the less con- 
strained to be a seller if by such devices As those he 
proposes he should’ constitute himself the Airy holder of 
the metal. ‘The issue of the certificates may commened 
with a profusion of protests as to their convertibili 


under the scheme pro it will not. be long om 


become simply another form of inconvertib ig 

currency. _ it 
Another of the Bills pro to issue 4 perseeht, goli 

mortgage bonds for . conyersion e a aper 


Cedulas, the obvious object. being to reheve: 
market of its plethora of pai Ce vy 

gold. And of more direct bearing upon the currency 
1s the last of the series of Bills, by which it is sought to 
impose a tax of 2 per cent.. upon the deposits .of all banks 
that do not issue notes, Thus at the very; time that: the 
Finance Minister is proposing measures avowedly for: the 
curtailment of the redundant paper currency, he is putting 
pressure upon the banks to compel them. to swell the 
volume of the paper currency by making non-issue the 
reason for imposing upon them exceptional taxation. The 
truth, indeed, seems to be that, although the Govetnment 
have been compelled to recognise the evils which the 
excessive issues of inconvertible money are causing in ever 
increasing degree, they ‘are unable, or unwilling, ‘to apply 
the only effective: remedy, and they will*probably go 
blundering on until a financial crisis draws hex sharply 
up, and compels liquidation. ; 





Since the above was written we have received a, Foreign 
Office paper containing a report by Mr G. Jenner, Secretary 


position of the Republic. The report-is dated March 31 


the Government at the end of February, under which’ the 
Bolsa was closed and the gold deposited by the banks as a: 
backing for their circulation was laid hold of. It deals 
also, however, with the general position, and the following: 


extract from it throws a good deal of light upon the situa- 
tion :— ) 

The Argentine Republic has forced a paper currency inflated far 
beyond the real wants of the population. The inflation and depre- 
ciation of the currency are attended by the usual consequences of 
high prices, wild speculation, excessive expenditure on luxuries, a 

eneral disinclination for steady work, and a passionate longing 
for wealth to be acquired without the previous proper ation an 


continuous exertion required for success in serious commercial 
undertakings. 


The province and city of Buenos Ayres, the wealthiest portion | 
of the Republic, in which the Saamsial movement was cangeyuently 
initiated, are no longer alone affected by its aberrations.. The 
fever has spread from the centre to the extremities, from the, 
capital to the provincial cities, so that at the | moment 
there is scarcely a corner of the country where it is not felt in one 
form or another. 


European capitalists, attracted by brilliant dividends, and ren- 
dered confident by the marked success hitherto achieved in 
industrial and banking operations, have invested large sums of 
money in the Argentine Republic, and are apparently willing to 
continue doi.g so to an almost unlimited extent. 


The more remote provinces have great resources as yet un- 
touched. Why should they not follow the example of their more 
advanced brethren and ‘borrew foreign money to be employed in 
reproductive expenditure? The law of Guaranteed Banks has 
enabled them to enter the market under favourable conditions, 
and 13 out of the 14 provinces that constitute the Argentine Re- 











ublic, have borrowed large sums of money in Europe, upon 
fom or less easy terme, thanks mainly to the credit earned by the 
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This cesult ‘has been observed, and the ual appreciation of 
gold, whichis due to the causes I have ced at, the eilect of 
whielt is daily gaining in intensity, has been attributed to the 


acton ime ge meena 

Mr does not nko dhew punter pet ng diag 
speculation, w be at par, but he saysin his re intro- 
duei Seadoo. that during the month of February alone the 
senaaione in gold of the Buenos A and the Rosario 
Hol nted to §90,000,000 whereas the total require- 


olsas 
ments | eommerce cannot have exceeded $5,000,000. 
From 4his the infers that speculators by raising the de- 
mand der gold to eighten times the legitimate amount, had 
also rai the price artificially, forge’ that the sum of 
i 90,000,000 dois. referred to was made up of a number of small 
sums, Changing hands several times. 

in «depreciation of the severe measures which the new 
Minister of ‘Rigance determined to take against specu- 
latora im gold,sin the evident belief that they will assist in 
raising the. price of paper. The leading newspapers of the Re- 
public have combined in reminding him of the historical fact that 
in every country where it has been attempted to arrest the depre- 
ciation of a forced paper currency by waking severe steps against 
speculators, the result has been a disastrous failure. .... 
It is admitted that the development of the Argentine Republic 
within the4ast few years has been of a marvellous character, and 
but.dittle doubt is entertained thatin the long run her national 
wealth, aided by .a constantly increasing ctream of immigration, 
will enable‘her to meet all claims, but it is felt to be a pity that 
her progress-should be retarded by too much haste in incurring 
expenditure, and by the revival of long since exploded economical 
theories. 

It is said 4hat Mr Varela, im taking strong measures against 
speculatious in gold, is only initiating a series of reforms tending 
to facilitate the resumption of specie payments. Until the nature 
of those reforms is known nothing can be said as to the probability 
of their attaining the desired result, but rumours are afloat as to 
the introdaction of a system of bi-metallism ; as to a law prohibit- 
ing the exportation of gold; as to the imposition of oppressive 
taxes on the transactions of the foreign banking houses in this 
country to force them to register as guaranteed banks ; and as toa 
modification of the tariff iu a protectionist direction, with a view 
to the encouragement of existing native industries, and the creation 
of fresh ones. 

The second deoree has not as yet been the subject of much dis- 
cussion here. It was thought at first that the object of the Minister 
was meres fe ne eeealenres fora boas ru in check by show- 
ing them *%he Government were p to utilise the funds in 
the National "Bank for two years to counteract their operations. 
Art. 46 of the law of Guaranteed Banks, of 1887, provides for the 
retention of this fund by the National Bank for two years from 
January 4st, 1688, and it was deemed impossible that the Minister 
wouldwun the risk of impairing Argentine credit abroad by dis- 
posing of deposits destined on the expiration of the term in question 

or the redemption of foreign debt. 

It is. now, however, all on good authority that, in order to 
facilitate the monthly settlement at the bolsa, the Government has 
thrown some, $5,000,000 or $6,000,000 of gold on the market. This 
proceeding has been strongly criticised, as, if repeated, the small 
stock of gold* still at the immediate disposal of the Government 
; would e00n be exhausted, and as Congress will assemble in two 
months, there would a to be no need for such precipitate 
action, especially as the National Bank might have taken the 
necessary steps to assist the market without straining the law 
which allows it to use the funds in question for discounting bills, 
and lending-money for short terms, 

In spite of all efforts the price of gold has not fallen, and it is 
probable that when artificial pressure is removed, it will rise with 


rapidity . 
i * Scarcely $20,000,000 in all, it is said. 





RAILWAY RATES... 
Pee issued this week by the Board of 
es ‘those who object to the new 
proposed by the companies to place 
themselves “ in communication with the railway pe, 
“< or companies concerned, with a view to arranging, Ww 1 
“ possible, the differences arising :~ the 
“ reserving for future consideration the Board of Trade 
« those differences which relate to the proposed schedule 
“ of maximum rates, and to the general conditions.” And 
simultaneously the railway companies have been requested 
to consider such communications as are made to them, and 
endeavour to come to an understanding with the objectors, 
Against this method of procedure the Railway and Canal 
Traders’ Association have entered a strong protest. The 
question of classification is, they maintain “so inseparably 
“ connected with questions of maximum rates and com- 
“ pulsory terminals that it is difficult to see the advantage 
« of attempting to deal with it as though it were a pre- 
“liminary question ;” and they go on to urge that 
“ individual negotiations may lead to fruitless promises 
“on the part of the companies, possibly to undue 
“ preference, and in all probability to general disappoint- 
“ment.” In this protest there is no doubt much 
force, and it certainly was not expected that the Board 
of ‘Irade would endeavour to have the question of 
classification settled by private negotiations. On the 
whole, however, we are inclined to think that they are 
acting wisely in the matter. Itis not as if they were 
washing their hands of the business. Should the com- 
panies and their customers fail to arrive at an amicable 
agreement they will be prepared to act as adjudicators. But 
trade disputes are always best settled out of court when 
possible, and as any alterations that may be made in the 
schedules as the result of friendly arrangements between 
the companies and individual traders must, according to 
the Act, be published and submitted to the criticism of all 
parties interested before they are sanctioned, we do not see 
how they can give rise to undue preferences, nor how they 
will fail to be as binding as if they had been dictated by the 
Board of Trade. The private negotiations may lead to 
little, but they can hardly do any harm, and while they 
are proceeding the Board of Trade will be left free to take u 
the vital questions of terminals and maximum rates, whic 
must be dealt with on broad general principles, and cannot 
be settled except by some supreme authority. 

The question of terminals is apparently that which will 
have to be first taken in hand, for it is obviously impossible 
to determine maximum rates until it has been decided what 
services these rates are to cover. Unfortunately, the pro- 
visions of the Act in regard to terminals are of the vaguest. 
The railway companies all construe the Act as legalising 
terminals, but it is by no means certain that it can rightly 
bear this construction. It makes it incumbent upon the 
companies to set forth fully in their proposed schedules of 
rates, “the nature and amount of all terminal charges pro- 
“posed to be authorised in respect of each class of traffic, 
“and the circumstances under which such terminal 
“ charges are proposed to be made.” This provision may 
be read as calling upon the companies to show statutory 
authority for any terminal charges they may propose to 
levy, but it is difficult to see how it can fairly be interpreted 
to mean, as the railway companies contend it does mean, 
that whether they can show statutory authority or not, all 
companies are to be authorised to impose such charges. 
And it is not only in regard to the right to charge terminals 
that traders and the companies are at variance. They are 
equally in conflict as to the character of the charges that 
may be classed as terminals. The companies claim a wide 
latitude im the matter. They wish to charge not only for 
loading, unloading, and delivering goods, but also for 
station accommodation, use of sidings, checking, clerkage, 
watching, labelling, and so forth. These duties they hold 
to be extraneous to the business of conveyance, which 
alone is, they say, covered by the rate for carriage; 
while traders contend, and, as it seems to us, with perfect 
reason, that they are essential to the work of conveyance, 
sitive It 1s ‘necessary for the companies, for their own pro- 
tection, to check, weigh, and otharwied take care of the 
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it would have decided which of these sing views should 
evail. This duty, however, it sho 
instruction em in the Act is that “In the determina- 
“tion of the terminal charges of any railway company 
“regard shall be had only to the expenditure 
“reasonably necessary to provide the accommodation 
“in of which such ‘charges are made, irrespective 
“of the outlay which may have been actually incurred by 
“the railway company in providing that accommodation.” 


determine, subject, if necessary, to further appeal to Parlia- 
ment, whether terminal charges are in oft cases to be 
recognised, and if so, what they are to include, and asa 
decision on these points is the essential preliminary to 
the fixing of maximum rates, no time ought to be lost in 
coming to close quarters with the question. 

There can be no doubt that in imposing upon the 
companies the task of revising and re-classifying their 
maximum rates, Parliament intended that the new scales 
should be lower than those they superseded. It would 
appear, however, that the proposed new maximum rates are 
as high as the old, and at all events, they are very greatly 
in excess of the rates now actually charged. The 
companies, of course, say that they must guard against 
contingencies, and that while they have no intention 
of raising rates as a whole, they must reserve to themselves 
some power of increase. And it is only right that some 
margin in excess of actual rates should be allowed. It is 
difficult, however, to see what good purpose would be served 
by granting such enormous latitude as the companies now 
ask. ‘They have surely had long enough experience of the 
conditions under which their traffic is conducted to enable 
them to form some close estimate of the cost of conveyance, 
and to clothe them with excessive powers which they would 
be able to hold in terrorem over their customers would be 
eminently unwise. What we want are new maximum rates 
which, while leaving the companies a moderate amount of 
elbow room, will not be very much in excess of the rates 
that, tested by practical experience, have proved fairly 
remunerative. In endeavouring to moderate the extrava- 
gant demands of the companies so as to reconcile them with 
the legitimate claims of traders the Board of Trade will 
have no easy task, and we are not sure that they are the 
right body to have charge of so delicate and difficult a 
piece of business. Be that as it may, however, it is time 
for them now to buckle fairly to the work. Such individual 
negotiations as those they have invited traders and the 
railway companies to enter into may be useful in settling 
some points of detail, but they themselves must decide the 
big questions, and time presses. 








THE LAW OF “CONTANGO.” 


Tue law relating to “ contango,” or carrying-over opera- 
tions on the Stock Exchange, which was enlarged by the 
decision given by Mr Justice Kekewich in the important 
case of Sachs v. Spielmann, has been in a measure restricted 
by the decision which Mr Justice Mathew has pronounced 
this week in the case of the General Stock Exchange 
(Limited)v. Millar and Llewellyn. In this case the plaintiff; 
who was the liquidator of an outside agency for the transac- 
tion of business in securities, sued a firm of Stock Exchange 
brokers for the recovery of an amount which he alleged 
been improperly charged as commission on “con- 
tango” operations. Evidence was given which showed 
very clearly what is the usual custom of the Stock 
change in this respect. As a rule, half the initial 
commission upon opening the stock is charged every time 
it is carried over, and the charge is a perfectly reasonable 
one, for carrying-over at the fortnightly settlement involves 
ee as much trouble as the original purchase or sale. 

hen commission is charged in this way the transaction is 
closed free of commission. Frequently, however, no carrying- 
over commission is charged, but in most cases, when this 1s 
not done, the full commission paid upon the initial transac- 
tion. is also charged upon the sale or purchase to close the 
stock, unless this happens to take place in the same account. 
n some special instances, however, it is the custom to charge 
& commission upon carrying-over, but to disguise this by 
including it in the amount of the “contango.” This was 














ed, and the only | th 


Upon the Board of Trade, therefore, it now devolves to | 








the plan wae by Messrs “Millar and ‘Tewe 
@ point o case was whether their “¢ 
General Stock Exchange, were cognizant or igno) 
fact that a commission was being charged. The eviden 
showed that they were well aware that a ¢ommission was’ 
charged upon ‘‘contango” operations, and’ this in con-' 
sequence put the plaintiff out of court, the ‘verdi¢t being }] © 
for the defendants. yo! cot mere gers 

It cannot be doubted, however, that in a ‘number of cases 
brokers charge their clients a commission for eat over | 
while professing to carry out the transaction free of cost. 
For instance, business for outsidé brokers of agencies and 
vincial stockbrokers is transacted in this way, tithe brokers 
or agencies are consenting parties, their desire being to make 
it appear to their clients that the business they transact is not 
loaded with any extra commissions, but, is’ on, terms » 
equal to those charged by members of the Stock, 
Sometimes, too, London brokers undoubtedly charge their 
clients a commission on “ contangos ” of wn Chi ‘they are, 
ignorant, for brokers cannot afford to carry out these. trans-. 
actions free of cost ; but they professfto do so, because they. 
wish to gain business by offering what appear to begxtremely 
easy terms. It may be said that the plan, can hardly. 
be successful, for although no commission. 1s, ed,.the 
“contango ” rate is higpe > but, as a matter of fact, the 
client has no means of testing to the extent of say ys per 
cent.—the usual rate of commission charged for ¢arrying- 
over—whether the “ contango ” is above the market quota- 
tion or not. This custom, however, which has been increasing 
of late, is decidedly dangerous, for, as Mr Justice Mathew 
carefully pointed out, it is clear that brokers are’ not 
entitled to make a profit out of a transaction entered into 
without the knowledge of their principal, and if anything 
is added to the account, it is the duty of the broker to 
inform the client, for if he does not do so, he is bound to 
pay back anything he may have secured by such a process. 
As a matter of fact, brokers have no more right to secretly 
charge a commission upon carrying-over than they have to 
return a false price in the case of the original trafisaction, 
and it will be well for them to bear that in mind: In 
future brokers who think they are justified in adding some- 
thing to the ‘‘ contango’”’ for commission had better guard 
themselves by stating on their continuation eontract notes 
that.where no commission is charged it must be understood 
that an addition is made to the “ contango,” «; 

The very plain rule that an agent cannot legally make a 
charge against his principal of which the latter is ignorant 
bears strongly upon the practice followed. by. brokers of 
using at a profit their own money in “ contango ” opera- 
tions. As we pointed out some time ago, it a from 
the decision in Sachs v. Spielmann, that,a broker, when 
instructed to “‘ carry-over ” stock for a client,;is not bound. 
down to an actual “contango” operation in the market, 
but may arrange it by means of a loan, &., provided that 
such a course is not against his clients’ interest. But 
frequently in the House firms who have more money, in 
their business than they have any immediate need for, lend 
it for the account upon securities upon which there are 
good or high “ contango” rates, and when this practine is 
followed, there can be no doubt that brokers, while aaking 
ostensibly as agents, to whom a fixed commission is paid, 
are at the same time really the principals, and are making 

rofits in that capacity. yo it is doubtful whether; 
egally, their position is not rather, unsound, unless, of 
course, they safeguard themselves by informing their clients, 
that the stock has not been “ contangoed ” in the market, . 
but has been “taken in” by: themselves, . It might not,, 
rhaps be easy to prove that a broker was sing. his own |} 
Fands and not those obtained . from .a: bank, &e.,. and 
difficulties, it may be said, are not wee likely tg oceur ; but 
if they did, a broker's position in the circumstances to |} 
which we have referred would be rather doubtful, ° 
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BUSINESS NOTES, |: T' 
An Achievement in Municipal Finanve,—'The City of 
New York has lately achieved an unparalleled | financial 











success—it has placed an issue of 24. per. cent. registered | 
bonds at a price of 1014 per cent. his success is, no | 
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iththe Insurance Department. at 
insurance companies doing business in. the State of 
York; and this;also doubtless in some, measure acct 
for the success which attended a recent, issue of $1,000,000 


3 per cent. bonds of the - of Race sha pone 
being placed at an ave of 108 cen ; - 
even, wh age y explained, the extremely low 


rates at whic Pe cities have been able to borrow goes 
to show that everywhere the return on first-class securities 
is tending downwards. 





South African Gold a eae vege gold has been 
shipped from South Africa in smaller or larger quantities 
for the past eighteen years, the gold-mining industry there 
has only become important within the past eighteen 
months. The‘Cape Argus has lately published a state- 
ment, which’ shows that from 1871 to the end of 1887 the 
exports of thé precious fetal from Cape Colony reached a 
total of £410,402, and those from Natal in the same period 
a total of ,166, the aggregate shipments for the seven- 
teen yoats this amounting to £877,568. Since the end of 
1887 the exports have been as follows :— 








Cape Colony. Natal. Total. 

1888. £ £ £ 
January ......,..... 26,683 ...... ae 58,110 
February .!.......... 31,132. ...... 0 See 70,925 
March .......:...... 28,825. ...... 10,189 ...... 30,014 
April .}..ccccdvessi... ‘SRBBS ...... i cob oes 75,647 
ay .. A eee 43,188 ...... 978 
DORR 36,368... ee 60,876 
DOR iii. sicsbl ities. 600 ...... 17,308 ...... 60,898 
August... 55,576 ...... 59,424 ...... ,000 
September 47,384 ...... 26,334 ..... 73,718 
October. ............ SEIT... cpeaes 34,855 ...... 93,582 
November ......... 55,824 ...... 34,466 ...... 89,290 
—— pbseabtcnes 55,964 ...... 48,192 ...... 104,156 
‘January 6... )....66 §3,574 ...... 65,000 ...... 118,574 
j February ........... 43,758... 24,841 ...... 68,599 
‘ DEIIEE ocincscesnsege 62,406 42,773 ...... 105,179 
Aprilec.cccsscsesscees 54,666 ...... 76,071 130,737 
| Totals .......... 730,580 ...... 598,703 ....+. 1,329,383 


From this it will be seen that the shipments of the 
precious metal from Cape and Natal ports in the sixteen 


again as the total exports of the preceding seventeen years. 
It will also be noticed that the April total was in excess of 
the figures of any previous month, and there is no doubt 
that the shipments for May will show a still further 
improvement, as the value of the output of the Witwaters- 
rand. mines alone is estimated to have been nearly 
£128,000... It is evident, therefore, that the gold-mining 
industry of South Africa is making steady progress, but it 
will have to assume much larger proportions to justify 
even the present range of prices, although that range is so 
much lower than it was a few months ago. For the 
moment, speculation in gold-mining shares has practically 
died out, the disposition, both in South Africa and in 
London, being to sell rather than to buy. 





English Purchases of American Breweries. —The New 
York Commercial Bulletin has been making inquiries 
respecting the conversion of American business into 
British joint-stock companies, and has found that there is 
a great difference of _ as to the nature of those 
transactions.’ A Mr Untermayer, through whom it is 
stated a large number of the sales have been effected, 
deprecated the idea that there was a syndicate engaged in 
inlaid off those ventures upon British investors. “ Each 





purchase of a brewery or combination of business has,” he 
said, “ been so far made by a different party,” and his view 
is that the businesses already purchased are “in every 
way reliable ones, and the purchase price has in every 
case been determined by the average profits for ten 
and the extent of the assets.” On the other hand, a 


“deals which have been made in the business are, I 








“ believe, the beginning of an enormous speculation. The 


— 


peetieeette 


| « American investor will not be the sufferer this time, He 


breweries around New York. Of thes number 35 could be |} - 


ds | “ many of whom have been retained by the syndicate at 


+46 régime. 


| months to the end of April last were about half as much |_ 





“ ‘bitten so often that he will keep his hands off the |} 
“ raul ouray; args | soon begin to appear. There are 72 || 





“closed and, the demand supplied by the remainder, 
“ Blocen of the 72 have fallen. into. the hands: of the 
“English on terms most advantageous to their owners, 


er A NEES TR 


“ salaries, ranging from $15,000 to $25,000 a year, 
“ eas holdi — blocks. of stock under the new 

| One brewery that I know of was paying 5 per 
“ cent. on an invested capital of $500,000. It was bought 
“ for $600,000 by the syndicate, who propose to bond it 
“ for $800,000, and guarantee 15 per cent. on the invest- 
“ment. I cannot agra out how a brewery which, doing 
“ its best, could pay but 5 per cent. on $500,000 can be 
“ made to pay 15 per cent. on $800,000—an increase of 
“ nearly 500 per cent.” Between these conflicting views 
we do not presume to decide, but we hope soon to be 
furnished with the fuller information on the subject we 
have sought for. 





Trade of the United Kingdom in 1888.—The annual 
statement of the trade of the United Kingdom has been 
issued this week, and the Custom House authorities are to 
be congratulated upon the promptitude shown in making 
up the great mass of complicated figures which it contains, 
the issue this year being about a month earlier than in 
1888. The revised totals of the value of our foreign trade 
in 1888 differ to only a comparatively slight extent from 
those published in the stanly vadicras in January last, the 
imports being given as a millions larger, and the re- 
exports 14 millions less. The exports of British produce 











are stated at virtually the same amount :— 
| 1988. | 1887, | ‘1ga6. | 1885. | 1804, 
ea ee isee wesee ee Tae oe Phe 
[imports ...cscecesscesssescessesess 387,635,743 362,227,564 349,863,472 370,967,965 390,018,569 
British produce .. 233,842,607 221,414,186/212,432,754 213,044,500 233,025,242 
Exporte| Foreign and, | | j 
Colonia produce 64,042,629) 59,348,975 56,234,263) 58,359,194 62,942,341 
Total exports... _........./297,885,236'280,763,161'268,667,017|271,403,694 295 967,583 





Distinguishing between our trade with foreign countries 
and British possessions, the figures are :— 


ToraL Imports. 





| ras, | ager. | 106. | 805. | 0, 














years | of the company, and that those who made the advances 
prominent person is reported to have said :—“These| T 








From— ee er ee £ | £ | £ 
Foreign countries ............ 300,720,005'278,428,899|267,979,929'286,566,222'294,205,658 
British possessions ............ 86,915,738 83,798,665; 81,884,043 84,401,733. 96,812,911 

/' Ree” '387,635,743.362,227,564'349,863,472'370,967,955'390,018,569 
Tota Exports. 
| 1888, | 1887. 1886. | 1885. | 1884. 
_To— Re ae a 
Foreign countries .. ......\206,460 378,198,727,504| 186,599, 306'185,979,476'207,603,949 
British possessions .........) 91,424,858 82,035,65 82,067,711) 85,424,218) 88,303,634 
Total 17,885 236-280, 763.161 9. 7,583 





sessoeesennsene4s+ (297,885 236-280, 763, 161'268,667,017\271, 403,694 (295,967,583 


The above figures, are, of course, exclusive of the imports 
and exports of specie. 








East and West India Dock Company.—In our issue of 
May 4th we gave particulars of the draft scheme of 
arrangement between the company and its creditors, for 
which the sanction of the Court was about to be asked, 
and we pointed out that the portion of the scheme refeering 
to the unsecured creditors would probably be modifi 
before it was finally adopted. An amended scheme has 
now been prepared, in which it is provided that the 
deferred debenture stock to be given to the unsecured 
creditors shall bear 4 per cent. interest instead of 34 
rae bo ib ered 2 : ae an e is iar nf 

view of the fact that it en conten 
on the part. of the shareholders that the advances obtained 
by the directors, forming the greater part of the unse- 
cured credits, are in no way secured upon the property 


——————_— 
ee 


have no legal claim on the company for their repayment. 


he following is the clause in the scheme referring to the 
icra creditors :— The company shall have Fre to 
quidate debts and liabilities to unsecured creditors 
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thereon under this scheme. No interest is to be paid in 
any half-year on the deferred debenture stock except so far 
as the profits of the company for that half-year shall be 
sufficient to pay the same after providing for the interest 
on the mortgages, charges, and debenture stock and 
funded interest thereon. Provided that any surplus 
profits in any half-year, after paying interest on the 
mortgages, charges, and debenture stock, funded interest 
thereon, deferred debenture stock and funded interest 
thereon, shall be devoted to payment of arrears of interest 
on deferred debenture stock before being available for 
dividend on the capital stock of the company. Provided 
also that in every half-year in which interest on mo es, 
charges, and debenture stock is funded the interest for that 
half-year on deferred debenture stock shall be funded also, 
and shall bear interest at the same rate and secured on the 
same security as the deferred debenture stock.” In the 
original scheme it was provided that the “ interest on all 
mortgages, charges, and debenture stock of the company 
shall be payable on June 30 and December 31, instead of 
on any other dates,” whereas the amended scheme pro- 

ses to make the interest payable six weeks after those 

tes. There are other minor alterations ; but those noted 
above are the most important. 





The American Cotton Crop.—The New York Financial 
Chronicle has published its annual estimate of the acreage 
of cotton in the United States. The figures which the 
Chronicle has arrived at as the result of its customary very 


careful investigations are, it believes, an under-estimate. 
They are :— 


























| Estimated for 1889. 
Acreage, 
States. 1888. Geen Increase. |Decrease 
: % % 
North Carolina............... 1,027,900} 1,038,180 1 ws: 
South Carolina ............... 1,652,960} 1,652,960 ei a 
Georgia 2.0... ...sesseeeeess.| 3,006,120) 2,974,140 use 3 
eee: 272,500) 277, 2 4b 
SERRA AR 2,953.240) 3,012,300 2 
Mississippi.................... 2,774,250| 2,857,480} 3 
Louisiana ............sc.00.0 1,066,360} 1,087,690 2 
ee ek fee 4,506,360) 4,821,800 7 
| Spiga elena Sistgataeks: 1,453,540) 1,482,610 2 
Tennessee ................0.... 968,200} 997,250 3 
Other States & Territories* 104,000, 107,120 3 
i- t ' 
I oi carernkeshhe ten 19,845,430 20.309,480| 2:34 





* The area under cotton in the Indian Territory is increasing, 
and in Missouri there has been an addition to the former acreage 
of about 5 per cent, Altogether, we judge there has been an 
addition of about 3 per cent. 


For comparative purposes we add the acreage and yield in 
each of the past i ears. The yield in 1888-9, in regard 
to which there has been more K sm usual divergence of 
opinion, is, it will be observed, now placed by the Chronicle 
at 7,050,000 bales. 





1886-7. | 1885-6. | 1884-5. | 1883-4 


: | 
Total acreage ............ !19,845,000,19,466.000/18,994,000 18,710,000/17,834,000|17,349,000 
000 
Ta) me Oot Se Oe Om 














uct per acre .. Ths' 


As to the maturity of this year’s crop, it is stated that 
although it is more advanced than that of last year was at 
the corresponding date, yet it cannot be called either early 
or late, and is best classed as a medium crop. And as to 
condition the report is :—‘“The condition of the plant was 
on the 4th June better than a year ago. In 1888 it was 
extremely various. In 1889, of course, there are also great 
differences. In the Atlantic States, for instance, one will 
have to wait a time before pronouncing upon the precise 
| situation. The cool nights which over a considerable 





section followed the rains prevented their full benefit from 
being seen quickly. And yet from some of the best 
counties of North and South Carolina and Georgia we have 








most encouraging. Altogether, therefor 
this year's start is more promising than’ 
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rred before the Sth March, 1888, by th f | réceived cotttaging’‘aitvices ire | 
ineu ore the 5th March, ‘ the issue of | réceived very raging ‘advices by <telég ” | 
deferred debenture stock at  Silaring intixbat at the tate to the Gulf States, Pee ince is. ly favour- || 
of 4 per cent. per annum, ‘charged on the undertaking of ‘Texas sends. glowing accounts ; and. out. latest |} 
the company, subject to the prior mortgages, charges, and | aidlvices from the States -in’ that’ neighbourhood ' ‘are’ the |}, 
debenture stock secured thereon, including funded interest i 
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following statement 


The Population of Australasia.— We have receive | 
Mr H. Hayter, the Government Statist. of. Victoria, ‘the 
of the population of Australasia on the | 

31st December, 1888 :— ey sl t ' 


EstimaTeD Popu.aTion,” 1888, 


i’ 
’ 


éived from | 


























On thé 31st December, > .- 
Colony. —-- 
Males. } Females. | Total. es 
Victoria .................| 581,333 |. 509,536 1,090,869 
New South Wales ...| 598,827 | 486,529 | 1,085,456 
Queensland ............ : _ or — 20,523 |} 
South Australia ...... ) . 7 ay 
Western Australia ... 4 ry 14 ania? j 
Mbbbd c.f. dk: 1,589,170 | 1,329,720 | 2,918,890°|+ 112,978 || 
Tasmania ...........+... : 68,120} 1 i+. 3,671 |) 
+ New Zealand......... t 282,432 | 607,380 1+: 4,019 |} 
Grand total ...... 1,992,147 | 1,680,272 | 3,672,419 |+. 120,468 |) 











* Exclusive of aborigines, except a few in Victoria and New 
South Wales. 

+ Not instading Maorie, who are estimated to number 42,000. 
Hitherto it has been New South Wales that..has showed 
the largest growth of a, b 
took the lead, that colony having attracted the largest 
proportion of immigrants. 


‘ 





Registration of Title to Land.—In our article’ of’ last 
week on this subject-we were by a misprint made ‘to say 
that the Land Registry estimate of the cost of tegistration 
“ of a moderate estate, say, £100,000 value” ia £29 9s.” 


value.” 





of the personalty in each case :— 


Sir Jacob Behrens, late of Springfield House, Bradford, 











\)) 
d of Manchester .......-.-sreeesseceessseeeeecssneeneeesegees baeess 83,000 |}; 
lee Mar EN Eleanor: Pedley, widow, late of . Shirley H 
House, ford road, Stratford ..........6.--.scecseeseered Laat 83,000 ||; 
Mr Loftus Wigram Arkwright, J.P., late of Parndon 
Hall, Basex. ..........-+-se0secetiacecanchrresssesesteeteres tiveceeseess 67,000 | 
Mr Edward Peach William Miles. J.P., late of Stains- .. 
bridge House, Malmesbury, Wilts, No. 79 Gracecharch 

street, and Erlwood, Bagshot.:.............-: kaeaia wee 43,000 
Colonel Richard Phibbs, late of No. 12 Rutland gate, . 
Hyde park, and of Spotfield, Collooney, Sligo +... 94.+, 30,000 
Mr Henry Pollock, late of No. 18 Hanover terrace, Regent's if 
PArk ...ceesseceeseesseeeeedecteeenetcenerees beeeesseageneetaanegenaneel 11,000 || 
. } 
Foreign Correspondence | 

FRANCE. 
(PROM OUR OWN CORRESPONDENT.) 
Panis, June.20. 


The returns of the Baik of France for: this week; last 
week, and the corresponding week ‘of: last' year are as 
Semi - t LS Ale 4 isd : 

follows : Ob Hh cael * Bigg't Hatt 
Sune 20, 1880... June 13,3880... fame, 2h 1888, 
Capital of the bank ......... 182,500,000 0... 182,500,000 -O/.: 182,500,000 0 
Profits in addition to capi- ‘ aye 4 ot - 


9, eck Lee 
Et ae Sees 8,002,818 54. n'y 8,002,818 64 


branches. ......s....-+seee 22,105,750 14. i, 22,105,750 14 oe 22,106,750 * 
Reserve of landed property. one 2 Je sports 406, waanaes is 
Special reserve i" eshaTat ore © R805A18900 07") 8308000170 0 


- ~ 
“oat or p rare Sasa 9,632,582 4°... 10,020,371 25 8,463,083 96 


8,002,313 54... 














Cc. woo 


pulation, but last year Victoria || 


This should have been, “‘a moderate estate,’ say, £10,000 |/ 


Wills and Bequests.—The Mlustrated. ondon News || 
gives the following list of wills proved, with ‘the amount 


Mr William Henry Cole, late. of No, 64 Portland, plage, |, £ |} 
and West Woodhay House, Newbery, Berks........»-»..:. _, 258,000 |} 

Mr George Arthur Hutton Croft, J.P., late of Aldborough 
Hall, near Boroughbridge, York.....-....-.....00ssse00es teadeee’ > * 87,000 | 
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.. 294,474,839 0 





~~ St eee 
{Rite ie 1,000 <: 8,860,100 0 ... 6,154,500 0 
Doin banks......... ier 00 2 aes pee 0 .. . .. 239,900 © 
Doin securities .. 120,992,065 = UNF;684,416 67+... 119,237,273 79 
Do by banks ....,. 182,608,608 © ... 181,420,207 0 ... 135, 9 0 
Advance to the State (Con ; 
ventions, ‘ 
and $9, 1878), rs 140,000,000 0 140,000,000 0 ~... 140,000,000 ¢ 
reserve... 12,980,750 14 12,980,750 14 .., 12,980,750 14 
Do SS 99,626,799 40 ... 99,626,799 .. 99,625,897 70 
of June ®, sesvseevgs, 100,000,000 © .. 100,000,000 0 ... 100,000,000 0 
ad ae = 
> perty branches, ...,....... 23,281, e .. 281 © ... 18,486,736 0 
3s Base ids OL iJ MESO O17 1 .. 4,755,442 18 
of the @pecial re- 
O teckel Bi shitidscecades 9007,444 16... 9,907,44416 .. 9,907,444 16 
i condpesishiinniaieies 208,914,057 70 ... 166,424,123 38 ... 54,061,040 3 
SOE cctalarcoscnnnicns $,554,484,001 85 .. 3,800,430,844 90 ... 3,528,965,132 54 


The above return compared with that for the preceding 
week exhibits the following variations :— 
INOREASE. 
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The diminution in the discounts is due to the maturing 
of the 40 millions of bills on which the Bank made ad- 
vances to the Crédit Foncier, and which sum reappears as 
an increase of as much in the entry “sundries.” The paper 
of the Comptoir d’Escompte now represents 140 millions 
out of the °208 millions of sundries on the creditor side. 
Taking account of those 40 millions, there is in reality a 
small increase in the trade discounts this week. The rate 
on the open market is unchanged, at 2} per cent. The 
London exchange has moved during the week within the 
limits of. 25f 18c and 25f 19¢. e Bank has further 
increased its gold reserve by 27 millions, about 20 millions 
of which has been received from the United States, and 
the rest from South America. ‘The Bank has now gained 
86 millions: of francs, or nearly 34 millions sterling, of 
gold ‘since the commencement of the month. The cash 
reserve to-day was composed as under :— 





20th June. 13th June. 
Francs. Francs, 
> Geld i550...) ak 1,119,955 231 1,093,132,980 
Silver ........cccceccess 1,249,956 ,033 1,246,558,851 
2,369,911,264 . 2,339,691,831 


Prices reached their lowest at the fortnightly settlement 
on Monday, since when there has been a slow recovery, 
the variations on the week being unimportant and penises 
favourable, Egyptian bonds improved with the with- 
drawal of the opposition of the French and Russian Govern- 
ments to the conversion. Russian Fours are about 14 per 
cent. better than at the commencement of the week. . ‘I'o- 
day's prices were—1880 bonds, 90f 85c ; 1889, 91f 50c - 
first seriés Consols, 91f 60c ;' second! series, 90f 50c. Rio 
‘Tinto shares were 5f better on the week, at 278f 75c. 


Par. June 20. June 13. 
f fe fe fe 
Three per Conte ......... 100... 85 60x... 8630 + 9 5 
tedeotnable Threes...... 100... 8845 .. 8825 + 929 
Four-and-Halfs ......... 100... 104774... 104 524 + 025 
Italian ...,..... 100... 97 224... 96874 + 0 35 
Austrian Gold 4% ...... 100... 9255 ... 983 0 -~ 045 

Turkish Fours ............ Meet « Be 
E Unified ...... 500... 46125 ... 45750 + 375 
Bank of France Shares 1,000 ... 4,070 0 ... 4055 0 +15 0 
Banque de Paris ......... 500... 76250 .. 75875 + 3 75 
Crédit Foncier ............ 500 ... 1,330 0 ...1,982875 + 1 25 
Paris Gas Shares......... 250 ... 1,322 50 ... 1,320 0 + 2 5u 
Suez Canal ............... 500 ... 2375 O ... 2352 50 + 22 50 
PORRIR 5...0000.45 Widens $00... C2 .. 8875 « 2 50 
Northern Railway ...... 400 ... 1,786 25 ...1,790 0 - 3 75 
Western Railway .:.... 500... 950 0... 95 0 + 5 0 
Orleans Railway Serve nae 500 ... 1,350 0 ... 134750 — 92 50 


“0° | endeavour to prevent by force others who were ° satisfied 


| mercial society amenable to the Tribunals of Commerce, 


| or might raise for preserving the works of the canal, would 


Par. June 20. June 13,0 
dno. soo be 

500 ... eee i ‘ Pees: = 
rt 00 1340.0. 5. 1,842 60 2.8 
Beuthern Railway ...... = 12a? 90 1,220 0 + 2p. 
South of Austrian Rail. 500 ... 75... 257 50 + 635. 
Société des Metaux ...... 500 eee 18 75 eee 16 25° + 24 N 


A majority of the Paris Municipal Council is. persuaded 
that Diener in all disputes between masters and men 
is one of its proper functions. This intervention is always 
exercised in favour of the men,. however. unreasonal 
their demands may be. In the strike of cabmen, which 
has just taken place, the drivers put forward the preten- 
sion that they alone, to the exclusion of owners of the 
vehicles, were to benefit by the affluence of visitors to the | 
Exhibition. The majority of drivers pay a variable sum 
for the day’s hire of a vehicle and the use of two horses, 
Some drivers work for the masters and give a return of 
their receipts, and it ison the average of the earnings -of 
the latter class of drivers that the charge for hire of those 
who ply on their own account is fixed. That sree 
ranges from 12f to 13f in the winter, to 20f in the height 
of the Paris season. The average since the opening of 
the Exhibition. has been raised to between 22f and 23f, or 
about 17s a day, an increase quite justified by the 
immense traffic. The men, however, put forward the 
pretension that the 20f should be a maximum, and on the 
refusal of the masters appealed to the Municipal Council, 
which, as usual, took their cause in hand, deciding, with- 
out entering into the facts of the dispute, that the men 
were victims of the tyranny ani greed of the masters. 
With this encouragement a part of thie drivers struck, and 


¥ 


with their earnings, believed to average from 12f to 1L5f 
a day, from es x ‘The masters, however, remained 
firm, and, as the police protected the men who continued 
to work, the malcontents gave in after a few days’ idle- 
ness. ‘The Municipal Council would not, however, accept 
this defeat of its protegés, and has voted two resolutions, 
one fixing from the 2nd July the maximum sum to be paid 
by drivers-at 20f; the other increasing from 1f to 10f a 
day, the municipal tax on the vehicles of those who do 
not accept this rule. The Council attempts to justify this 
measure by the argument that as the gubiie roads’ belong 
to the city, the representatives of the city have a right to; 
fix the terms on which they will allow the proprietors of 
public vehicles to use them. After the strike of drivers 
there is now a prospect of a strike of cabowners. 


The judgment recently obtained by the liquidator of the 
Panama Canal Company, declaring that the company was | 
a eivil society governed by the civil law, and not a com- 


—— 


has produced an effect quite unexpected. A bondholder 
sued the liquidator,-M. Brunet, before a Paris District 
Court to recover the interest which fell due on five bonds 
on April Ist. The liquidator claimed the benefits of the 
new Act for the relief of insolvent debtors, but the Courts 
held that the Act only applied to traders and commercial 
companies, ‘The law, in fact, opens with the words, “ Any 
trader in a state of suspension of payments may obtain the 
benefit of a judicial liquidation,” &e. The Panama Com- 
pany having repudiated the status of a commercial asso- 
ciation, could not now claim the advantages of it. The 
purpose of the law was to bar individual claims without 
the necessity for a formal decree of bankruptcy, the judicial 
liquidator acting as curator in the common interest of all 
the creditors. The Court condemned M. Brunet to pay 
the interest claimed on the bonds, but gave him three 
months’ time. This delay was certainly intended to enable 
the eye to devise some means of getting out of the 
difficulty, for if bondholders may claim the arrears 

interest due since December last, the resources he holds, 








be immediately swallowed up. 


The eleven bureaux of the Chamber of Deputies have 
approved, by a majority of eight to three, of the Bill to 
permit the liquidator to negotiate a sufficient number of 
the 1,150,000 unissued Panama bonds of the last lotte 
loan to procure a sum of 34 millions of francs, of which 15. 











millions would be applied to maintenance, and 19 millions’ 


to release 436,200 bonds pledged to complete in part the 
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sum of 60f od bond ‘on the total number created, forming, 
the 120 milli : ) 

secure payment of lottery prizes and redemptions of 
capital ultimately. The remainder of the 120 millions 
was advanced by the Panama Company itself. It. is. esti- 
mated: that the sale of 400,000 bonds would produce the 
34 millions required. The price at- which they would be 
realised would therefore be 85f.' Interest on: these bonds 
would be deferred, and the 34 millions of ffancs. to be 
raised would not be liable to distraint.. The Government 
declares in the oh pace to the Bill that -if.. the’ liquidator 
is not provided with the resources he now demands, all 
hopes of an arrangement for terminating the canal must be 
abandoned. That consideration no doubt weighed with 
the deputies in their'vote in the bureaux...‘ 

‘The works of the Oorinth Ship, Canal are - almost 
abandoned, being now reduced to a single section, The 
contractors have received no payment since the suspension 
of the Comptoir d’Escompte, and their overdue claims now 
amount to 800,000f. They had proposed to continue work 
if the canal were formally hypothecated to them as security 
for sen but as the canal is also the pledge of the 
bondholders, the direction have not accepted those condi- 
tions. Besides, ifthe canal were mortgaged, it would be 
impossible to sell the 60,000 unissued bonds held by the 


the Bank of France. The chairman, General Turr, applied 
recently to the Mediterranean Powers to guarantee these 
bonds, in order to enable the company tonegotiate them, but 
his application met with no success. The Greek Govern- 
ment is disposed to assist the company, and appointed 
an engineer to report as to the time and money that 
would be required’to terminate the canal. His report was 
to be presented on June 15, but has not yet been’ made 
public. It may, however,-be presumed to-be favourable, as 
}| the price of Corinth shares, which had fallen from 150f at 
the = of May to 105f last week, have since recovered 
to 1301. 

The Bateaux Parisiens Company, which runs passenger 
steamboats on the Seine through Paris, has benefited 
largely already by the traffic to which the Exhibition has 
given rise. ‘I'he number of fares carried in the first five 
months of the year increased from 4,872,000 in 1888 to 
8,111,000 this year. ‘I'he augmentation in the month of 
May alone was from 1,633,000 to 3,000,000. 

The Banque Maritime, which was an offshoot of the 
Comptoir d’Escompte, has held its annual meeting. The 
balance-sheet showed profits for. 1888 amounting to 
701,300f, which sum was carried to the reserves, and for 
the second time. no dividend was distributed. New 
directors were elected in the place of MM. Hentsch and 
Teissonniére, of the old Comptoir d’Escompte, who had 
resigned, and M. Denfert-Rochereau. 

- The following was the official value of the foreign trade of 
France in the month of May of the last two years :-— 





Imports. 
1889. 1888. 
Francs. Francs. 
OG: tninhes bsetthectdic coum 127,823,000 ...... 47,261,000 
Raw materials......... 193,169,000 _...... 159,273,000 
Manufactures. ......... 690,000 ...... 43,281,000 
Divere 02.1. 6004u 12,504,000 ...... 11,261,000 
| ee 384,186,000 ...... 261,076,000 
Exports 
1889. 1888. 
Francs. Francs 
Dood ..i.ii3... dsalt.. 85,905,000 64, 
Raw materials......... 68,823,000 ...... 47,729,000 
Manufactures ....,..., 143,086,000 ...... 1 ,000 
ge RR iS. 20,026,000 ...... 21,222,000 
Total............:. 4... 317,840,000 ...... 240,241,000 








The results of the month would be brilliant if the above 

res were correct, but an examination of the preceding 
monthly returns leaves doubts as to their exactitude, or, at 
least, as to their value, for purposes of comparison. Taking 
the imports of food, for example, in the article wine, the 
returns for the first four months of the year 1888 gave the 
amount as 221 millions; the present tables give 203 
millions only for the five months of last year. Instead_of 
about 55 millions additional for the fifth month, which 


ns sane ited with the Crédit Foncier to |. 


Comptoir d’Escompte for the canal, and now locked up at |: 





valag of 145 millions; in the; turns (hs five’ 
he sum given comparison in the 
now only 131 millions. The: iene are, BO. ; 








to the revaluation, which takes place e 
aes returns for yanabgroran ry: Wy hater 
e cause, any comparison between .the month 
the two a inf Be Feats alue.. Trade h 
improved this: year, but not to the extent, sh 
above tables, The -zeturns for; the fy 
show an increase from 1,658. milliqns , te AT77-2mi 8,in. | 
the imports, and from :1,277.. millions to. 1,423; milhhone 
the exports, 
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The declared imports of specie, and bullion. in.,the ‘ive | 
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months, of the last two years were :—-.... 
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iu : ; Rise * af near 
1889,  2088.',"! 
Gold bulli 16980316 IRD on4 
old bullion .,..,........:. ‘ gpemass, | egg 
Cold boi 22 eS... 35,878,080 ...,.. Sano eO | bina 
Silver bullion ........./.. 6,756,224 6... 7,956,272 °° °° 
Silver coin........5-+-.0s00 34,207,611 nar. 580TH. ¢))! 
-ooOoOoOoOowTr _—_—— eerene of i 
95,828,291... AUG063INI. 5, 
EXPorts. 7 ae Fe } 
Francs. ane 
Gold bullion /......4....2.. 9471424 ..5... 15, or i 
Pag act aie te cde dbcnsaviside one idee , 66,9 eet tits 
ver DE. soonerresnte 229,009, .nned et WOU... 
Silver coim...:..........0.. 32,227,529 ...... 5858008 ; 
85,654,597 0)... 1424 


The imports of gold in May. amounted’ to’ 11,067, 120F, 
and the exports to 10,716,386f. <p Bete 
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THE UNITED STATES, | 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 10. 
The past week has been rather a remarkable. one.in/Wall 
Street. Superficially reported, it may be stated:that the 
bulls have maintained control,’ that leading railway shares 
have been firmly held, and that prices have shown 
remarkable strength. If. only a slight, exatmination be 
made of the influences at. work on.share prices within 
a week or so, it will become quite plain; that the 
cliques have been hard at work sustaining their! favourites, 
and that they have, thus far, been not'very far 
from successful. To begin with, the New York, Stock 
Exchange shut off the “ticker,” service on June) 1st,. as 
you know, in order to prevent a rival exchange from getti 
its (the older Exchange’s) quotations, aswell ag to kilt 
the bucket-shops, which would be unable ‘to do apy business 
at all if they did not have prompt and frequént’ quotations 
from the Stock Exchange. As for thd’ rival Nein ‘onsali- 
dated Exchange), it did not lose an ‘hour's busingss; in 
fact, its volume of trading in shares and a afeatly 
increased during the five days, in which. the click of the 
ticker was not heard. The parent Stock Exchange too 
away the “life preserver” on which the youngster ha 
been floating, and, to its surprise, if not’ chagrix ae nd 
that the little one, when forced to it, could Swi alone. 
But, worse than this, the bucket-shops, in some way, gob ht d | 
of quotations, and went to work again. On the 6th June |} 
the old fag ea sending out spacer Fi aud ae re pn, | 
Exchange was resumed, and the war was over,, jj 
The Ei iat which ‘forced the ‘gover s of ‘the 
Exchange to capitulate so quietly is sai _ to have. ¢0 
from the individuals and institutions which have 
bulk of the call Ioan business. . It.is the old, old s 
- ia The electric and universal system 
xcha 


















uotations has been carried on’ for, $0. 4 4 
time, that this class of information has come to 
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road § : 
West, while the Pennsylvania, Northern Central, Philadel- 
phia and Erie, Reading and Erie railway companies have 
gether suffered a loss of several million dollars, and costly 
delays from loss of road-bed and track from floods. The 
companies’ shares in most instances were advanced 








}share of the clip. Trading, 


on the favourable cereal crop reports with which the Press 
abounds; yet there is a new and further cut in rates to 
St Paul from Chicago vid the airy 8 Burlington and 
Northern, which has been promptly met by compehing lines, 
and there.is no prospect for more than a badly patched-up 
peace in North-Western railway circles—if for any. In 
addition to the lower railway rates imposed by the Iowa 
State Railway Commissioners, the Railway Commissioners 
of Kansas and Missouri are moving for lower rates, which, 
if successful, must reduce earnings of railway corporations 
having lines in those States. It is also stated that officials 
of the State of Missouri will enforce a new “ anti-trust and 
anti-pooling law,” and bring to court all railway and trust 
companies which have traffic agreements, or have formed 
combinations to prevent competition. The January 
advance in Western railway rates is, in fact, the only 
apparent straight-out bull movement this year, and 
even now the motives of railway men are again called in 
question.. ‘It is broadly and specifically asserted that 
not only has the Inter-State law been constantly evaded 
and violated since it was put in operation, but that the 
only exceptions to the rule have been when the railway 
officials have found it to the — ‘interest of their 
companies to obey the law. During this time money has 
loaned at low rates, greatly favouring bull tactics, notwith- 
standing the export of $4,750,000 in gold. Ordinarily 
such @ disaster as that which has taken place in the 
Conemaugh Valley, with a loss of life unprecedented 
in this country, and enormous destruction of property, 
pri air ate | I say, such a catastrophe would have 
checked all’ upward tendencies in’ railway securities, 
except in the case of most favourable opposing cir- 
cumstances. But there were no opposing influences 
except the power of the bull cliques, and the bull cliques, 
so tar ag may now be seen, have won. The anthracite 
coal mines are in many instances flooded, and heavy 
expense must follow before they can even be worked. The 
loss to the Pennsylvania Railroad alone, in bridges down, 
locomotives and cars destroyed, and track or road-bed 
washed away, must be enormous—perhaps $8,000,000. 
The output of anthracite coal this year to June 1 is about 
9 per cent. less than in the first five months of 1888. Pig iron 
is said by many who ought to know to have “touched 
bottom” and to be ready for the rebound. No advance in 
prices has been made, but $50 more oa ton at an early day 
is “ talked of.” The curtailment of production is largel 
responsible for this. Steel rails are also said to fou 
firmer. There are no more contracts heard of at $26, 
or leas, at mill, and $27 at the East, and $28 West are 
said to be uniform and firm quotations. Another dollar or 
two per ton is expected to follow the discovery (if it is 
made) that none of the mills is willing to cut again. Wool 
is very firm at interior markets, at some of which prices 


j are asked which are thought ridiculous at seaboard markets. 


This is due to speculators having got hold of a good 


\ therefore, is slow. During 
May the decrease in stocks of wheat, as reported to Brad- 


| street's, from 900 points of accumulation, East of the 


Mountains, was the heaviest of any month duri 
the present year, nearly 7,300,000 bushels. The totale 
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with monthly comparisons for 1888, and as compared with 
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the so-called official reports of the visible supply, are as 
follows :— ts 


PGE EAE 39,636,713... 
44,683,718... 
47414612 ... 
52,740,403 ... 73,825, 


ee eeereeeeeeeeeeeeee 


BU Ldisdenitisess eee ae 
The decreases in the stocks of wheat each month, this 
year and last, have been :— 


Mowrsaty Decreases of Wueat Srocks. 
1 






889. 1888. 

Shown by Bradstreet’s. Bushels Bushels. 

During May ................. 7,287,981 ...... 9,416,449 

| MEER besésesieos corer’ 5,273,708 ...... 11,422,000 

“ March seeanned eopbes 5,047,000 ...... 864,000 

»  February..........-. 2,730,000 ...... 4,490,000 

oo: NEE choncoeuneen 5,325,000 ...... 3,611,000 
Shown by Official Reports. 

During May..............00.++ 5,836,393 ...... 6,047,817 

Prt a erenee 3,397,000 ...... 1,911 020 

é NIRUTN c-bsqene cenbid 560,000 ...... 4,076.000 

IEE ravesnetiers 2,874,000 ...... 3,300,000 

et REY cc ssesescecs 3,427,000 ...... 2,659,000 


From January 1 to June 1, 1889, the decline in stocks 
of wheat amounted to 25,665,379 bushels, an average of 
5,133,676 bushels per month, or of 1,166,608 bushels 
weekly. 








GERMANY 
(FROM OUR OWN CORRESPONDENT. ) 


BeRuin, June 18. 
The week has been disastrous to the high level of quota- 
tions and to the confiding attitude of the public in general. 
On Thursday especially hones declines took place, called 
forth and promoted by political reports and comments of 
a disturbing character. It is now given outthat the some- 
what alarming statements about the situation in Servia 
and about the designs of Russia, which were eagerly 
spread by the telegraphic agencies and the newspapers, 
were actually inventions or exaggerations of the operators 

for the fall in the stock market. One of the leading dail 

papers here sustains this view, but I am inclined to thin 
that this is saying too much. In the first place, the 
strength and influence of the baisse party in this market, 
however much it has grown of late, is not of the kind- 
to control and direct this whole apparatus of reports and com- 
ments which we have seen at work during the week. They 
may have deepened and spread unfavourable impressions, 
but it is highly im Be sc that they should have 
been the authors of such eminently political or diplomatic 
communications as have led to this disturbance. More- 
over, there are known facts which contradict this 
version, and which point in other directions. It is by no 
means superfluous to state this, for it tends to show 
that the diplomatic situation is by no means steady and 
satisfactory, and that, as a matter of fact, the public 
must peers for a succession of alarming, or, at least, 
of disturbing, reports or comments. It is a character- 
istic feature of those reports that their first and 
principal authors generally decline the responsibility for } 
the storm they are creating, and that some manifest 
an admirable amount of energy, and sometimes an 
equally admirable degree of sr. f indignation, in deny- 
ing that they have anything to do with the affair. To, 
unprejudiced minds this conduct would seem to prove that 
after all the world could do no better than to ignore 
events such as those in question ; but experienced parties 
will tell you that this is rather a dangerous course 
to take. To them the mystery which appears 


to envelope these periodical disturbances proves that we. 
are actually standi 





on a volcano, and that an eruption 18 
continually chteatening This is about the view which is. 
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endorsed in sober financial quarters, although, asa matter 
of course, not every financier or banker would put his| be 


signature under this.declaration of his opinion. Yet it is 
the prevailing view, and the one upon which leading 
financiers act. In so doing they must of necessity try 
to avoid twodangers, They must show acertain amount of 
co in a speedy restoration of the high quotations in 
general, for otherwise the public would sell over head and 
ears, and there would soon be no end to the panic resulting 
from such a course. Qn the other hand, they must not be 
too oe in their reassuring and bright predictions, for 
in that case the public, and lots of smaller speculators, 
would advance Prey with a rush, an event which would 
without fail lead to @ prompt reaction, whith in its turn 
would probably result ina panic. It is very difficult for the 
leading operators to steer the vessel between’ these two 
opposite and equally dangerous currents, and the sensational 
political reports which have been afloat this week have been 
particularly trying to them, for the public had at last begun 
to take alarm, and were effecting heavy sales. In previous 
letters I have explained that a moderate decline in quota- 


| tions would just now suit the views of the leading bankers, 


but the movement has become too general and too rapid, and 
threatens to escape their control. It is for this reason that 
some large intervention purchases were effected during the 
week in order to sustain quotations. Notably some "bak 
shares were supported in this way. 


The industrial shares are more or less left to their fate for 
the present, and as has become usual of late, the shares of coal 
and iron concerns inaugurated thedecline. This is specially 
noteworthy since eoal and iron pers are advancing at a 
rapid rate. ‘The Rhenish-Westphalian pig-iron convention, 
which is the focus of the present dispositions in the trade in 
coal, coke, ore, and pig, has during the past week dictated 

-considerable price advances, and others will certainly follow. 
Why, with such prospects, should the shares of coal and 
iron establishments and related departments decline, not 
only suddenly, but also considerably ? The iron and steel 
works have large orders on hand ; they hold practically a 
monopoly in the domestic market, and can exact about any 
prices they may choose to ask, and these prices are so high 
that they make amply up for the almost complete stagna- 
tion of the export e. It is true that bar iron was 
exported in March in rather large quantities to the United 
States and Russia, but the prices obtained have been much 
lower than the domestic prices. Besides, the month of 
April has in brought a decrease in the exports, 
and, after all’ the export trade in rails, wire, and manu- 
factures is piteously behind the figures of former years. 
The stock market and the public at large appear to have 
become finally aware of the fact that the prosperity of 
the iron and steel trades, and whatever depends on them, 
is not of natural growth, and that it consequently is 
wanting in steadiness. ‘The bulk of the orders have been 
obtained from the Government for railway and army 
material, and after they have been executed, there 
is no telling how the works will be able to maintain their 
present rate of production. In any case, the public draw 
the conclusion from these considerations that the prospects 
do not justify such a high level of quotations as existed 
at the beginning of this month, and, acting on th’s con- 
clusion, they have at last begun to realise. The coal and 
iron establishments being closely allied with a number of 

nancial concerns, and constituting a large part of the 
floating material in the stock market, itisobviousthatasweep- 
ing decline in the market value of coal and iron shares must 
also affeet the quotations of bank shares. In this way the 
market has drifted into its present unfavourable condition. 
It depends on the further course of the market during the 
present month whe:her the recuperation will be sudden 
and vigorous, or whether the force and vigour of the hausse 
party will be broken for a long time. Apprehension lest 
things should take the latter course exists to some extent, 


{| and some firms who had eager the issues of a number of 


smaller (domestic) loans have given notice that the trans- 
actions will be adjourned. Yet affairs, in my opinion, are 
not quite so desperate. If we are spared political inter- 
ventions, and it the larger part of the public keep steady, 
the hausse party stands by no means a bad chance to main- 
tain the upper hand in the direction of affairs. A well- 










baa RS 
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bonds has been objected to on the eve of its ret ailway |} 
Mesars Krause and Co., bankers, have ed rota th | 


the committee of the Stock Tequesting t 
converted bonds should be refused pride ney 2 is market, 
The committee will deliberate about it to-day. The issu 
of a Chilian loan being on the boards, the Amsterdan 
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against this operation with the Chamber. of ‘Commerce 
and with the committee of the Stock .” Both 
corporations having decided that the said protest is 
without foundation, the loan will be brought outhere ‘a 
a convenient time. With the iexception of Portagu 
station 





and Scandinavian loans, which'have remaine 


of all. 
Foreign exchanges have been declining. St Piteisbury 
and Warsaw lost heavily. Vienna has also declined con; 
siderably in connection with sales of Funds and shares 
in Vienna. London, Paris, and Amsterdam have also con- 
tinued the retrograde movement ‘initiated some time’ ago. 
The money market has been. liquid ‘enoughi,’ part 
lenders manifest a great deal of caution. Monéy on ¢all 
has been about 2 per cent. duting’ the past woek. The 
peste discount rate continues: to rise, ‘and is Alfeady 
yond a8 per cent. The private discount rate’ of t 
Imperial Bank has consequently ' been raised, and is now 
sppevecning 59 official rate.’ The market has beet un: 








settled to-day, declining tendencies prevailing,’ Priva 
discount is 2} per cent. : Cae 
ADSPEIA. Go 1c" igh 
(FROM OUR SPECIAL CORRESPONDENT.) | 


Vienna, June 17. | 


Although opinion on the significance of the Czar's toast | 


was much divided here, some believing it to have, been 4 
kind of warning of coming. events, others merely, thé 
natural expression of deeply-depressed | spirits, ; stt sro 
manner in which it was commented upon. by: 
official papers and the news. of the Russian armaments; 
exaggerated though they pephably are, have. not. failed: to 
ue a bad impression on the bourse, :. ‘When: . thé 
sudden news came that a military. convention between 
Russia and Servia was planned, the general ainate tone 
vent in a considerable fall of the prices of almost-all,S 

Exchange securities. The chief among them underwent 
the following changes:— eae, 


: June 8: June 15, , 
Paper Rente............ccccsersserpesepeeestere — BBBG: nes 1 BESO | 
Five per Cent Austrian Rente ....,....... 100°60. srs0s., 99:20 | 
Silver Rente.........2. ...ccccccsscciecersonesioee 85°75 eee a | 
Gold Rente .........c:cccssrcesseeecsceserreretee, 209°BB 0... 109'25 
Four per Cent. Hungarian Gold Rente... 102°15 ....... 10105 | 
Hungarian Paper Rente ......... sdesayaphens . 96 65... 94°95 
1860 State Lottery Bonds ..............s0# 14325 ......, 14220 
BBGA Dit onan. cicecscsdessccecce sone dsonboees 17500 ....... 17400"! 
Anglo Bowl 4. :..-5e.5. cccsséacedes Misia 12700 ...... 125°25 
Hungarian Credit Bank ......... hpsiNiaiivte 316°50 ...... 31200 | 
Creditanstalt ...........:cccsceessecssceses 30610 ../0 BOOTS © 
Bank Ontons....).....:-..0.:00nsssenpopacneseyers 109°00 ....:. 10625 ¢ 
Austro-Hungarian Bank ... ......:..0++0e0 90600 «i106 90500 | 
Union Bank.............:-ceeseecessengeseensenens 231°25 ...... 22800 - 
Austro-Hungarian Land Credit Bank ... 29250 ....... 288'50 
Landerbankk ............200-++eee00 Li sabeusdonsbie 237°40 ...... ‘229 25 
Alpine Society..........-:cc:ssecsesenserreereens 70°70 0.00 = 
Prague Iron Industry Society .............. 36300 ...... 00 
Danube Navigation Company ...--+...,++-+- 40300 ...... 34°00 || 
Northern Railway ............ .- 6 sotsbetyeden 2,636°00 ...... 2,612 00 
Charles Louis (Galician) Railway ......... 207°50 ...:... 205°00 
Austrian North-Western Railway......... 192°25 ...... 190 00 
Elbe Valley Railway ...........sceseserr ee es 22000 ...... a 
States Railway...........ccccsescsereseeeesanne te 2A275 22... beg 
Southern Railway ........cs.s0seceesenreeere eee 123 C0 ...... 


It must be admitted that the general situation has 
decidedly changed for the worse. Whe Servian Press is 


allowed to speak with unheard-of impudence of Austria, |} 


and all remembrance of the help Austria gave Servia at the 
time when it was driven into a corner by Bulgaria seems 
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mittee of Peruvian bondholders made haste to arian com: 


all other foreign Funds have declined, Russiaz loans most 








extinct. The Servian Press demands nothing less than: 
that Bosnia and Herzegovina should be given up to Servia. 
It is, therefore, only too likely that the 
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at his good and 


talists who have. | to realise 
an conversion have done a poor service to their 
ube Navigation Company, governed by a new 
director, h a el negotiations with the Hungarian 
‘Minister ‘of Communications. Hungary's aspirations have 
‘for 22 years been directed towards making the country’s 
,means of communication altogether independent. of 
joint monarchy. For this purpose, Fiume was made 
into a large seaport, although the expense was enor- 
mous, and it has already acquired great importance 


_export of'corn and wine. For the same reason the net of 
‘Hungarian railways was opment tinder a central system, 
and all the railways come from every part of the country 
to meet at’ Budapest, whence they are directed to Vienna 
and ‘ Fiume. Austro-Hungarian Railway Company, 
originally founded with French capital; and still under 
French control, had to divide its administration in Vienna, 
and éstablish separate offices in Budapest. Now the Hun- 

iat Minister of Communications demands that the 
Raauabe* Navigation Company, founded exclusively by 
Vienna capitalists, should have its directors also in Pesth. 
Of course; the establishment of two directing offices will 
make the company incur heavy expenses, besides being an 
ever-recurring complication of ‘all affairs. For this reason 
the company has long resisted the demands of the Hungarian 
Government. The Danube Navigation Company is the 
greatest undertaking-of-the-kind onthe Continent. It 
owns about 80 iron steamers, and more than 600 iron 
barges. The capital invested in the'undertaking amounts 
to more than 46 million florins, of which 25. millions are in 
shares, and more than 21 in debentures. All this makes 
it dificult. to consent to a radical change in its adminis- 
tration; But there is much to favour the Hungarian 


which has its seat in Vienna, will, as soon as ever the regula- 
tion of the Iron Gate is complete, extend its voyages as far 
as Vienna, since the treaties make the Danube a river free 
to international traffic. It is now stated that English 
financiers have offered to establish a separate Hungarian 
Navigation Company, with a central seat in Budapesth. 
Of course, the public would greatly profit by competition of 
this kind, because the Danube Navigation Company has 
hitherto enjoyed a kind of monopoly. It is almost certain, 
therefore, that the company will have to concede what the 
Hungarian Government asks Another and more important 
step towards the centralisation of all means of communica- 
tion m Hungary is the new Bill concerning the reduction 
of fare., which we have already mentioned, and which will 
- a great factor in attracting goods and passengers to 
apest. 

Whilst the Austrian Government is lending a willing 
hand to the decentralisation of railways, and is giving up one 
central administration after the other, Hungary does exactly 
the reverse, and the result is, that Budapest is developing in 
a manner which surpasses the growth of American cities, 
Twenty years ago it numbered 150,000 inhabitants, to-da 
its walls enclose no less than 450,000. The ease with 
which the city can now be reached from all parts of the 
country by land and by water is in itself 4 guarantee 
that it will not be long before Pesth takes its place among 
the cities of Europe numbering a million inhabitants. 
Another soi of the painstaking and conscientious care 
of the Hungarian Government is given in the system 
adopted with regard to the culture of wine, lately 
threatened by the phylloxera. During last year whole 
shiploads of American vine plants were imported to be 
planted in Hungarian Government vineyards and grafted 
with good Hungarian vines, These were cultivated in the 

lant schools which Government established, and after 
ving done well for.a year, were sold to the proprietors 
of the vipeyards. The Austrian Government prohibited 
the import of American vines, and only one society for 
promotion of the culture of wine obtained permission 





to and plant them, its Protector having been th 
ie ie Crowe Piles eda, whe cancers impor. 


|s0 far’ ‘as regards’ imports of petroleum and rice, and the 


Government's demand. The Russian Navigation Company, | 8* 





, 
AE 


canal from the Danube to the Oder as a means of obt 
ing Silesian coal at a reasonable price, another committe 
has been elected, which. is about to found a joimt-stock 
company for the-building of a canal between the Danube|} 
and the Elbe, for which the March and Moldan could be: 


which promises to be one of the most important | 








Correspondence: 


TQ THE EDITOR OF THE ECONOMIST. +4 
Sm,—In your. article on Bi-metallism of the 8th, the: 
following statement in regard to the British farmer is to be 
found :-— AW 1 

“Because cf the fallin gold prices, the British farmer 
has demanded and obtained large reduction of rent, and he'|} 
haa been enabled to cut down his labour bill very largely, |f 
whereas whatever change has taken place in India has been 
in the direction of an increase, and the cost of production | 
in India has augmented because the wages of agricultural |f} 
labourers have, in the average, risen a good deal during the |} 
last few years. ; : 

“‘ Moreover, owing to the general fall in gold prices, the |} 
purchasing power of the gold which the home farmer |} 
receives in payment of his produce has greatly increased, |} 
whereas the purchasing power of the silver in which the 
Indian producer receives his payment has, on the whole, 
diminished.” 

I am afraid I should demur to every particular in this |f. 
statement, but Papposing 3 to be correct, then no one is 
gaining in India by the fallin prices. “The State is losing, 

the English officials are losing, and the producer is not 
ining. 
We “bi-metallists believe that the Indian producer is 
gaining at the expense of the English one, and to the great 
detriment of the Indian Budget. 

You then say that “probably” the English producer 
is “ not in a much worse position now with wheat at 30s a’ 
quarter ” than he was “‘ under former conditions with wheat 
at 40s a quarter.” 

I should be glad to know by what test this probability 
could be proved to be well founded. 

Tenants, as far as I know, are not to be found to take 
farms in the corn-growing districts at 30 per cent, reduce 
tion. 

Nor can it be said that the 30 per cent. reduction |f 
reached the farmer before a great portion of his capital was 
exhausted. 

Then your suggestion that the British farmer has been 
enabled to cut down his labour bill hardly tallies with your 
previous assertion that “wages are rising.” 

Cutting down the labour bill may mean, it is true, the] 
double operation of giving better wages to five men, and |} 
sending away five others. 

This labour-saving transaction has, without doubt, been 
practised on many. corn-growing farms, and wherever the 
cultivation of cereals has been changed to grass-farming,- 
the cemraye ¢ of labour has been still greater. ; 

Finally, 1 ask what benefit is it to a farmer to be told |f 
that he can buy his clothes cheaper when all his capital is 
gone and his calling destroyed ?—I remain, yours, &c., 

H. R. GRENFELL. 
Bacres, Henley-on-Thames, June 14, 1889. 









TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will you he good enough to allow me space to 
reply as briefly as possible to your note to my letter im last |} 
Saturday 8 Economist ? | 

I certainly did not mean to convey by the figures I then 
gave that “from 1873 till now, with the exeeption of the 


three years 1883, 1884and 1885, our manufacturers have |} 
been selling th less, 


eir pep dnete at less, and often much 
ven this statement might not be so 





than cost price,” 
€rroneous as you seem to think. In many branches of 
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{| modities which are taken as specimens. 
jj while not seriously affectin 
|| sufficient period of time, 

|| uncertain. 
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the Commission on the De 


|| But I should: have thought that the form of the table } cav 
‘|| would have'shown that this inference was not necessarily to 
tbe.drawn from it: rik wut olin odd iia at ase | 


. bassumed, for the pu of compari rison;-the “ selli 
cine ” and the“ cost af production.” in: 1873:to be 
100. This mode of stating the facts therefore excluded 


include the raw material, for the reason that raw cotton 
gn om in a wholesale market has participated substantially 
in general fall in prices, though there were years in 
-which the manufacturer enjoyed a favourable, and other 
years in which he had to meet an unfavourable,’ niargin. 
“The cost of uction ” in my table includes only w 
and charges. My object was to show that these items (about 
50 per cent. of the whole cost) did not respond for a ‘con- 
| siderable time’ to the fall in prices in wholesale markets, 
caused by changes in the value of the currency as compared 
with commodities. This fact, which is, I believe, undeni- 
able, entails either actual loss, or serious diminution of 
profit, which is fitly expressed by the term “depression of 


The use of my “ special example” was to indicate roughly 
the probable extent of the loss which every manufacturer 
sustains and cannot avoid in a period of falling prices. 

[am quite willing to carry the comparison between the 
fall of silyer and the variations of your index number down 
to the latest date. To save your space, I did not quote 
the whole of Mr Barbour’s table, but if you will allow me, 
I will do.so now. ; wah 


Index Price of 

Number Silver. 
BE sn cus tp eekascpntnaecaocstied ye Pe re ae 744. 
SD A Bar PS EE cschnubieues 774. 
Mah vicnctlcsncemescouceroavis i Ee 78 
BOGE eS. ceed. adel 708 IE 83 | 
BI id. Sb 5ssiab debt bulk FAG: >. nbd 85 
MUP id Griicsaccumpecdabadntsseaian 796 35. bids <i 84 
I ncaceotinstsetivicietsstgtinaniasiicnin | ee 868 
, BOB wrey..0000.0 85°8 
BT ties ccasaiecnaduiucanainacinie — ae 87:7 
MPO CI ASS. ZA, 74°6 84 
iia ere 89°8 
5 BPA TB Rad UE SEE. ps acnsaaste 96°1 
BEDE wctilibirceketicescocsvedscsde | hy SEL ee a 92°7 
BIRD dns véppind os dided sUdncdesiatihebe OB FL. emits. 96:1 
SP chcpligennednchs dashes saiaeear ce GIT. caannd dis 98:1 
SIT sis:iniisuinceieideesanelebinbiniiceecan Wo eassate-ac 100 


_I quite admit that the correspondence between the fall of 
silver and the fall in your index number is not absolute in 
every year. It would be miraculous if it were so. For it 


|| is well known that special variations often occur from 


temporary causes in the prices of one or more of the com- 
These variations, 

the general result over a 
o render annual comparisons 


For instance, in the years 1885-6 tand 1886-7, to which 
you take special exception (I think you are in error in 
stating the index number for 1884 to be 2078, it should 


}| be 2098), a reference to your table of individual commodi- 


ties will show that there was an exceptional rise in the price 
of four of them, viz., in coffee, raw silk, hg and tin. 
But if leaving the yearly comparisons (though I maintain 
there is, on the whole, a wonderful harmony in ex we 
take the whole period from 1873 to 1889, we get the follow- 
ing figures : — 


Percentage 
of Fall. 
1889, 1873. Per Cent, 
Price of silver Ist Jan. .........  ) Seen GG sen ' 28 
Economist Index number 
OO sasusretosee ess 5 cceecesecs: ey caktaae TPE since 26 


My argument, therefore, is not based, as you suppose, 
“upon a casual coincidence in certain selected. years,” but 
upon a broad fact (if index numbers are worth anything at 
: yaad it holds the field until some other as adequate and 
ient explanation of the phenomenon can be produced. 
—Yours very faithfully, W. H. Hotpswortu. 


35 Grosvenor place, 8.W., June 19th, 1889. 





trade I believe:it would be found to bave been the'case, and |). 
Depression of! Trade so. reported. | ' Seiagy dy 
issue of the 15th inst. there is 4 slig 
intended to have written “at silve 


|} any profit which was being realised.in 1873. I ought also |: 
‘|| to.mention {what I regret is not clear in the face of.the 
j|'‘statement) that in the “cost of production” I’ did not 


ages | stand. And as now, cqrrected and 
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you were so ¢ as t 
bearing well-known trade marks of high re 
Calvert's Shirtings,” &c. (not Culvert’s).—\ 
“June 18th, Tees eT We ba 


ee 


{If Mr Grenfell will be good. enough - 
Economist of Feb. 2, 1889, he will find:a.c 
some of the gains which the British wheat+ 
set against his loss from lower prices. 

How Mr Houldsworth pcald hie bicdnel 
would be able to read into his table. showi 
value” and “cost of production,” all, the qualifie; 
and limitations he row sets forth we are anabla to..u 
explained; awa: 
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lained - away, the 
figures have no real bearing upon the question at.isgue. 
We may add that he does not yet offer any, explanation o 
the fact that of late years, although silver. has -been .,con- 
tinuing to fall, prices (as shown by the index number) and 
wages have been rising,—Ep. Econ.] nt) 44092 


NEW LOANS AND NEW COMPANIES, 
The new issues of the current year, exclusive. of yendors’. 
shares, &c., have been as follows:—_ .. fing aot | 
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First 
Capi Payment Further . 
cea Bt Cone 
' . ; 
Amount previously subsoribed............ 100,002,511 1} eu Ya DE a Bwoaga 4 
Issues of the week— _ 8” or om spay epee TE } 
Champion Reef Gold Mining (1), £1 
BLIBTOB oncncnrcccpeeserencerepenertegees cveces 200,000 eee ee H 
Devon United Brewers(L.}, £10 shares 400,000 ...... 240,000... ...... 1 i 
Ditto 6 per cent. £20 Debentures...... 200000 ....1:° 200000 ..... — | 
Metal Recovery — pony (lo) 5 ehagse 90,000 2.4... 53,750 cesrss 56,280 | 
Middleshrough Town | : ‘ 
pre i ot OA Rad, Pome 102,800 .. $1,400 | jue 81,400 
River view wth tomers — Agen o) re 
4 per Cent. ntures or £207, i 
cir FM ig, PORE mm CBA  4opos' 
Sch 8 ery Company icago 
(L810 eared: .cccccsecceseeenescssecsveee,  156)0000 oe... 77,500? o.1.., 77,500! 
Do 6 per Cent. Debenture.............. 95,000 ..... .47,£09 ~, 97,500: 
Stock oer Glas of Aaatane akc . | 
L.), Iseue of £600. r it } 
Cent Crea stock ‘Calodiealon , i 
Reilway, ot 874 per Cent. ........0...0. 525,000 ....., 7,000... 450,000 
Uae ebenture stock for £440,400 at : 
Cent. ture 6 or 400, a ‘ 
90 per CENt, ....cisegeh-ecverrterseervernneree 404,960 0... 89880... 314,580 ; 
Total for weekl...c...6 seiiesscce vee 2,574,488 . 
Total qubepribed to date in— Total subscribed for year— 











We have received the following prospectuses :— = 

Champion Reef Gold Mining Company of India (L.)— 
Capital, £200,000, in £1 shares. ‘The company has. been 
formed to acquire from the Mysore Gold Mining Company, 
Limited, and the Gold Fields of Mysore, Limited, under- 
leases of certain mines and mining land, situated in. the 
Colar Gold Fields of India,. The properties consist,of three } 
important blocks having a total area of about 453 acres, f 
and a length of 5,470 feet, or upwards of a mile on the run } 
of the lodes. The purchase price hag been fixed by the | 
vendors at £132,000, | hig £22,500 in cash, £87,500 in | 
fully-paid shares, and the balance, £22,000, in cash or } 
shares, or partly in cash and partly in shares, at the option 
of the a, this Bing via 68,000 shares are | 
reserved to provide for working capital. oe alt dds 

Denver United Breweries (L.).—Share capital, £400,000, |) 


in£10shares, viz., 20,000 8 per cent. cumulative preference + 
shares, and 20,000 ordinary shares, also £200,000 in 6 per } 
cent. debentures of £20 each, redeemable at 5 per cent. jf 
premixm in 1901. The company has been fo for the | 


ose of carrying out an amalgamation of what are said | 
$a Be the ae rt breweries of importance in or within j 
about 600 miles by rail 9 hl ies of Dears Colorado, } 
U.S.A., and ¢arrying on the businesses under one manage- } 
ment. ‘These write. Zang or Rocky Mountain Brewery, and } 
the Holzman or Denver Brewery. The price has been fixed | 
at £585,000. There will thus be left £15,000, in cash or } 
shares, which, with the large stocks of beer, stores, book 
debts and bills receivable (guaranteed by the vendor at not 





less than £85,000), will give a working capital of at least 7 
£100,000. indo? 
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peppy? igh Town Company.—Capital, $2,000,000, 
in 20,000 shares of $100, or £20 each. this amount, it 
stated, $1,486,000 has already been subscribed privately, 
the remainder is now offered for subscription at par. 
The company has been incorporated to aequire certain 
properties at Middlesborough, tucky, from the American 
Association (Limited), of on and Knoxville, and other 

és in the neighbourhood of Cumberland Gap, 
entucky. The site is located about two miles North of 
Cumberland Gap, in Kentucky, and is, it is said, admirably 
situated for the building of houses, factories, and other 
enterprises. ‘The town site is in the centre of the coal and 
iron deposits belonging to the American Association, 
situated in Eastern Kentucky, near the junction point of 
Tennessee, Kentucky, and Virginia. We understand that 
a transfer office will be opened at the London office of the 
company, 5 Lothbury, E.C. The list of applications will 
close on Monday next (June 24} at noon, for town and 


id 


country. 

Stock Conversion and Investment Trust, (L.).—Issue of 
£600,000 34 per cent. first charge preferred stock (Cale- 
donian railway ordinary stock), at 874 per cent. The 
Stock Conversion and Investment Trust, Limited, has 
arranged for the transfer of £600,000 Caledonian ordinary 
Stock to the trustees ified, with the view of separate 


.stocks being issued against the same; and, in accordance 


8 

with these arrangements, the above stock is now offered 
for public subscription. It is intended to issue hereafter a 
deferred charge stock, entitling the holders thereof to the 
surplvs income derived from the Caledonian railway ordinary 
stock held by the trustees. 

Uruguay Northern Railway Company (L.).—Issue of 
£449,400 5 cent. Perpetual Debenture Stock at 90 
per cent. Company has been formed to carry out a 
concession granted by the Government of the Republic of 
Uruguay for the construction of a railway of about 114 
kilometres, or nearly 71 miles, commencing at the station 
of Isla de Cabellos, on the North-Western of Uruguay Rail- 
way, and terminating at the town of San Eugenio, on the 
Brazilian frontier. The Uruguayan Government guarantees, 
for the period of 40 years from 1885, interest at the rate of 
7 .per cent. per annum on the kilometrical value of the 
railway ; this has been fixed at £5,000 per kilometre, 
which, on 114.2 kilometres, makes the total amount of 
guaranteed interest £39,970 per annum. The annual 
charge for the debenture stock of the company is £22,470. 
The Government has the right to purchase the railway after 


25 years from its commencing to work, at a fair valuation 
plus 20 per cent. 








LEGAL DECISIONS, &c., AFFECTING COMPANIES. 


Mason and Barry (L).—On April 8th the plaintiffs 
obtained an order ex parte appointing a receiver of the 
interest of the association (La Société Industriella et (0 2- 
merciale des Metaux) in certain cargoes of copper ia the 
hands of two copper companiés in England, the other 
stating that the defendants were to be at liberty to apply 
to a Judge in Chambers within ,ten days to discharge or 
vary the order. On April 16th the French liquidator 
a have the order appointing the receiver discharged, 
and the Judge at Chambers referred the matter to the 
Court. The Divisional Court (Mr Justice Mathew and 
Mr Justice Grantham) dismissed the application, adding 
that the receiver was not to part with any of the copper or 
its proceeds withont the order of the Court. Affidavits 
were filed by two French avocats on behalf of the liquidator 
which stated that, 
liquidation commenced by relation back ten days before 
the appointment of the liquidator, and by Article 
446 of the Code de Commerce all transactions in relation 
to the property during those ten days were void. The 
French liquidator appealed. and this week the Court dis- 
missed the appeal. The Master of the Rolls said that the 
sank cen that had been taken was that the Court had no 
jurisdiction to make the order for a receiver. That con- 
tention could not, however, be esa The judgment 
was an English judgment, the judgment creditor was an 
English judgment creditor, and the judgment debtor and 
the property were within the jurisdiction of the English 





according to French law, the | ad 








Courts, a could not be reached in any | 
other og than b sppeintiak a receiver. French 
liquidator had no sight at that time to interfere. It’ was 
therefore impossible to say that the Court had no jurisdie- 
tion to make the order for a receiver. After the appointment, 
ofthe receivera French liquidator wasappointed by the French 
Court. Apparently, by the law of France all the property of 


Société which was in liquidation from ‘tlie | 
nce of his appointment to the liquidator. It was then | 


that by the French law there was a relation back of 
the title of Mi cuidator so as to make his appointment as if 
appointed before the order for a receiver. In 
support of that contention the affidavits of two French 
lawyers were produced. in which they stated their view of 
the law, and cited an Article of the Code. It was, there- 
fore, open to the Court to look at that Article of the Code, | 
and on looking at it they felt very doubtful whether it } 
supported the opinion of the two French lawyers. At any | 
rate, it was by no means clear, and that was sufficient to 
show, without determining ~ point raised by keel 
experts, that the Court ought not, in a summa anner, 
to treat. the liquidator as if he had been appointed 
before the order for a receiver. In the next place 
it was contended that even if there had been no 
relation back of the liquidators title, nevertheless 
the appointment of the liquidator overrede the previous 
appointment of the receiver, and for that the ease of “ Ez 
parte Charrington” was cited. That case, however, was a 
decision in an English bankruptcy on the English Bank- 
riptcy Act, and it had no effect at all on things outside 
the English bankruptcy law. The a bankruptcy law 
had no application to the French liquidator, who was not 4 
trustee in bankruptzy. The question therefore, was as te 
the effect of the appointment of a French liquidator on the 
appointment of the receiver. That was a question which 
ought not to be determined in a summary manner by dis- 
charging the order. There was nothing to show that the 
title of the liquidator was so clear as to justify the Court 


in discharging the order, and the dispute could not be 
determined in that way. 











PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between < 9 1 and June 15, 1889, and during the 


week ended June 15, compared with the corresponding 
periods of last year :— 


REVENUE AND OTHER RECEIPTS. 





—— Receiprs——~ | ——-R&ckIPTS.——~, 
Estimate | April 1, | April 1, Week Week 


for the | 1889,to | 1883, to Ended Ended 

















Year | June 15,, June 16, | June 15, | June 16, 
1888-89. | 1889. | 1888. 1589 1888. 
Balance on 1st April 1889— | & | @ & x 
Bank of England .. .. vm] ee 4,763,334, 6,631,669 
Bank of Ireland ............... $28,669, 1,015, 
5,592,003! 7,647,072 
REVENUE. sss Bh 
RII S05. ceceskdtveetcssvass 4,007,000) 4.106.000 304,000! 
_ | _ SESaomgee: 4,514,000, 4572000; 234,000! 421,000 
EH 2-4 ae | “8.221.000 3,013,000} 200,000! 277,000 
Land Tax and House Duty...| 526,009) 650,000 20,000! 16,000 
Property and Income Ta< ... 1,962,000) 2,253,000 52,000' 70,000 
Post Office wrosivensabecesetbcoseiel! | obs 1,860,000, 1,740,000| 70.000 74/000 
Paegraph Service tid hioees’ pe 410,000 375,000 nil 75,000 
Crown “BERR RALE LU Be 80,000/ 80,000)_~=ésonill nil 
Interest on Purchase Money: ; 


of Suez Canal Shares, 
Sardinian Loan, &c. .....| 





a Bi 757,700, 698,948] 10,813, 47,579 
sevemene] aoe | 27,887,700 17,288,948) $90,813, 1,288,679 
Total.including Balance ......| 22,958,793 24,946,029 





Revenue ......, 














OTHEK RECEIPTs. 
vances repaid :— | 
i 329,000 120,000 


ty Advances not repaid, for| ; | 
oe a, RS SS ES 


Treasury Bilis, more issued than Paid off 4,300,000, | 
TOtAls ...srsssssereseerseescessesseseee! 27,578,798 25,050,990 


* Exclusive of £109,573 in respect of Probate Duty transferred to the Local Taxa- 
tion Account. 


T 











The expenditure during the same period amounted to 
£16,971,610 as com with £17,309,570 im the: corre- 
sponding period of last year, the issues during the week 
being £899,000. The balances in the Bank: of England 
and the Bank of Ireland amount to £4,205,017, as against 
£4,175,304 last week, and £4,012,176 a year ugo. 
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THE OECONOMIST. 





‘SAVINGS’ BANKS RETURNS. 

x cient eet the amount received ' from, ‘and paid 

| Bavings Banks and ’Post-Office Savings * Banks in 
Trited ingdom,’ by the Oocimsbanieniehs foe: for the Recto 

of the National Debt, including transactions on the 

‘Bank Investment Account, during the four so eh 

June 15, 1889. 


a fe 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to retur rejected 
communications. 
Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant tothe Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, June 19, 1889. 


ISSUE DEPARTMENT. 




















£ £ 
Notes issued ......... 38,816,660 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 22,616,660 
Silver bullion ......... eos 
38,816,660 38,816,660 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 |Government securi- 
ae a 3,103,410 Ra ap apa, Ae 15,014,994 
Public deposits*...... 10,199,359 | Other securities ...... 22,597,292 
Other deposits......... 24,931,212 Netes i aii daisies 14,426,160 
Seven-day and other ‘Gold and silver coin 959,232 
TEER . cctheaicetaceeee ae 210,697 | 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
“Dated June 20, 1889. ¥. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 
































Total Amount | Total Amount 
Received by the | _ Paid by the * 
Commissioners. | Con:missioners. in 
SE nadie jacaliomtane tones : 
For stock sold or purchased for the! ——— in 
Savings’ Bank investment sccount......... 10,605 17 8 22,251 14 0 m 142,000 in 
Transfer certificates to and from Savings’ - =. 
Banks and Office vings’ Banks 1,125 0 9 18,383 2s sents 23,238,189 a out 
P ou! 
(aaa a Heats €47,571 15 2 $51,214 14 8 12 432000 in 
Post Orricz opreed Banxs :— 19 '23,576,892' 396,000 in 
For stovk sold or purchased for the aiid PAA aS Sub is our usual table, affording 
Savings Bank investment Account ...... 46,701 4 4 | 59400 510 | Bank Returns, the Bank Rate of Discoun 
Sen selev Sartitenton to: bad from Savings’ Price of Wheat, and the Leading 
Banks Office 18,883 2 8 1425 0.9 an Seotedpending Ste: Cae paeee 
Total... 74450 7 0 | 94040 -4°8 
At corresponding June 18, | June June June 
At June 15 lat yn pe At Commeepant. with the present week. | 1879. e 1880. aa 888. 
Month. Year. Cireulation Sezctoding 2 £ £ x £ 
Totalamountatthecreditot:-|  £ sd £ sd £  »8& a| Public 8 vescseccsssc] 7,576,200 | 6,756,761 Sener 6,808,499 
The fund: for the Banks for) do Ta ao, \ Other A ae 14 So Testa eer | inmates 
Disko Dine vevees] 46,462,365 66,008 14 11) 47,006,894 ernment securi 14, 6,006 
The Post Office Savings’ Banks bisinet os rt sa ie Other securities vat oa saree | pees 29,408,751 22,597,292 
pital OER at 119 4 e of notesand 1  36,190,14 15,386,302 
} —~ soca ana Coin and bullion ......... 34.280) SS 781 885 21640,102 28,575,802 
Total . -++| 106,778,776; 17 6,106,502,200 14 103,749,280 2 6 of reserve to . 
liabilities .....0........... 56h % 47 
Bank ra‘e of discount 2 28 . §.. . 
Savines’ Bang INVESTMENT of Consols.....:,..... O7)xd 101§ : : 
— Price of silver per oz . 44d - 
Total amount of stook held Average price of wheat..| 418 4d 4d | Biald | 3is 74 Bs; 
for depositors in— soten tt 25.25 - 30 25. 20- para 
Poe Sy Sic] SAAT 2H MURA G9 aftlte $3 | = Aamo ata | Sauce edad Se | 
’ a ° 7 enain mi - 
1 SARS 10: ROUT A? | cucasingboune return Gi neaaed ORC 160167,0" © 150/688 000 
ee 5,088,895 5 10, 6,067,847 15 0, 4,484,288 15 IC © Mow 28 per eate.—Goectiens. 
The amount of the “other deposits,” com with the “other 
securities,” showed in 1879, an excess of £9,758,847 ; in et. 


an excess of £2,470,886; in 1887, an excess of £6,957,807 $ 
1888 an excess of £6,991,272. In 1889, there is an excess 
£2.333,920. 

In 1886, the money market was inactive and weak,while the 
stock markets were featureless. 

In 1837, the money and stock markets were exceedingly stagnant. | 

In 1838, the money market was veer easy, the rate for the best 7 
three months’ bills being only 1 to 1, per cent, The 
markets were firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing ee 


nning of the year. Special days aregiv tely, together 
orn the total increase or decrease to date i Helps : 





























(000’s omitted.) 
| Stock Ex “Fourths” of the 
Ending. | Toe | Ey Daye 2 | Consol Pay Days. | F Stomth 
& | Date. é Date. £ Date. £ 
1889 ‘Dec. sal 48,704, July 4) $3,477 July Ly 4 
Ja ree. 91 2001,000, 1 18 1889, Aug. 1| 26,676, |Aug. 4 
Apr. 10 ...... | 190,956, \Jam. 16) 61,667, Sept. 3} 22,662, iaept. 4) 28,846, 
Be cond vanes, | * Gen. 8] 25,706, 22,123 
BB soos 838, [Feb, M  |Novw, 25,246 |Nov.* 21,603 
May 1 ...... 170818. | 7,888, |Dec. 3, 26,106, |Dec. 4} 19,116, 
Bini. 130 274, Mar, 4 1889. 1989. 
1S w.s.| 176871, 28} 60,479, |Jan. 4) 20,660, |Jan. 29,669, 
22 veces. 144,131, ‘April 11, 66,688, \Feb, 1| 88,223, Feb. « 4) 82,160, If, 
29 seeeee 1 2'568, | | 54,516, Mar, 1 3s, 37, iiae. 4 27,360, i 
June 5 ...... peed May = rise, = : 28116, ms ‘ _ 21,660, 
Bones { | 60,091, ,0B0, 19,854, 
ro easinen isonee ‘June 14, 64,109, June 3) © 28,001, June 20,501, 
Total, 1889...) 3,615,063 | | 645,118 188,166 |... ' 151,290 
Co 8267918 | | 596,150 174,708 |... | 188,468 
Inc.orDee. } i+ 847,145... [+ 48,054) .. [+ 8456} + p> 12,987 
nin 188%. f= 106 % | fe 838%) |e OK] oe fee OBZ 
Gross , - 
in 1888. ...) 6,042,352, 1,252,465, 882470, | 272,001, 
"oerp eran) AA) | ra | ieee 
nn 1888 l= 189% | = 98% | * ja aaeg | ttm 61 











* The “ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


Ae % 
Total..... Cos asses eernes rene creeeeceeseseecennnesireee  MATEOOD 5 te. iar al4see ae 





increase in 1887....... je a 





a 
Twenty-three weeks ended June by was aieuby eae roo O “ 
Week endea June :5.. semuereeenee, : oF 
Increase in 1889..... "BEBE ova ied & 
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Fane 15, | June 7, | June 16, , 


\ £ { 
,000, 50,335,000 + 183,000 - 2,482,000 
as ans aE 602,000 Ns 4,333,000 











Last Year. 
a* 





5,959,000 - 1,000) 


June 15, | June 8, | June 15, 
, 1889, 1889. 1888. |Last Week 
| pia 
15,685,000! 14,955,000) 5,000)+ — 725,000 
18,265,000; 16,979,000 


* ee 
sth Sialhallbesk ..| 88,828,000' 88,835,000 36,928,000,- 7,900} + 1,400;000 
NETHERLANDS BANK. 















16, 
1888. ieee 0H 


Last Year 
£ & 
000; 5,477,000) + 
8,256,000 


é 4 
6,514,00C) $511 
6,682,000 








Sore terete enetenenrerece 





+ 99,000} - 


| amount applied for.; These results were rather more favour, 
Last sble than the market had expected. 


| £181,000 in the note circulation, but as £691,000 has been 
| added to the stock of gold, viz., £396,000 in from abroad and. 


| of the deposits, are about 1} millions larger than last week 


1988. ' Test Week Last Year. 
po gere 3 


24,641,000 . 755,000 Ps tri ovo 


- 515,000 


+ 87,000 
23,000|- 1,574,000 
+ 1,238,000 


131,000|+ 481,000 
535,000 





NATIONAL BANK OF BELGIUM. 








June 13,; J J 14, , 
mon” Sate” | ane 





| 
en Last Year. 






































£ £ 1, lj 
4,270,000; 4,071,000 - 104,000 95,000 
11,804, 0 11,602,000) cagsicca 298,000) 3000 
13,845,900/ 14,005,000}- 1,000 - 161 
2,561,000! 2,91 2,276,000) - 357/900. 2es.nm 
BANK OF SPAIN. 
June 15, ; June 8, { June 16, 
1980. 1980. vaee. Last Werk Last Year. 
£ 
Coin and builion ............ 12,474,000) 12,477,000! 13,900,000'- 3,00C| - 1.4 
ts and advances... 30,515 7 rey 
te and adva — 515,000} 87,117,000 + 93,000! + 2,491,000 
i ah catiall 29,324,000, 20,218,000] 25,569,000'+ 1 
(Nae Orbe heme cline 16,937,000 16,764,000) 16,053,000 + 17a,000\4. "sen ano 
c NEW YORK ASSOCIATED BANKS. 
eee te June 8, | June 1 
.! 1888. 
seen RS Fee om A 
bnidbiisenaaticnebiseesineen 020,000) = 80,000) - 
ney Soe om $940, «7,640,000 = 30000017. Laoeen 
Loans nd leoount sD. a 82,760,000) 74,300,000 + 430,000 + 8,940,000 
| en ae i 300,000} 1,500,000. rs 
— fe - 88,089,000) 80,920,000, + 460,000) +- apoyo 
Rusmrve (Specie & Notes) 24,220,000) 25,920,000'4+ 40,000) - 
© Wid ciicend 22,130,000} 22,015,000 20.230,000 1. 118 000 + Pye 
Excess of actual reserve..| 2,1 2,205,000! 6,690,000'- —73,000!- 3,560,000 





' Converting the reiche mark at 1s; the Austr: 
reduced into Eaglish money at 4s per dollar. 


BANK OF RUSSIA. 
The followi 


June 11, 1889, 





£ 

CET ia seksnilineitceneihtibsseencanddll 
Gold, silver, &o.* — 
Notes in - neneee S107 000 
Amount 4 I'étranger.... 
Treasury debt 6,847,000 
Discoun advances 

ities 11,645,000 
Notes in clroulation .,..............0si.cccccesessesserosecesseases 102,680,000 
| ewe =f 6,687,000 
Deposi 5,767,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


undergone any material change. At 
week the tenders were opened at the 
£3,000,000 in Exchequer bonds, to ru 
bearing 2} per cent. interest. The a 










an florin at 2s; florin 
at le &d; and the trano, lire, and peseta at 25.per £1. American cueaeo'n 


haps is ange dated June 11, these figures excluding the 


Discount and Loan Market.—The money market has been 
extremely quiet during the past week, and rates have not 
the beginning of the 
Bank of England for 


n for ten years, and 


pplications amounted 
to £10,407,500, at prices varying from £100 5s to £97 10s. 


Discount. rates have! 


ined at; about 19 per cent, for the best three months’| 


o paper all through the week, and at, the close the market: | 
| not at all strong at.that figure. The loan market hag i 
Inereee | stagnant, and the usual rate for day-to-day money lias’ bedn, 


# to 1 per cent., but lenders have found # difficulty: 
employing their surplus balances even at these rates, 
return of ‘the: Bank of England shows an increase of 


£295,000 from the internal circulation, the reserve shows an’ 
increase of £510,000, The liabilities, however, in the shape 






The other securities show an inerease of £431,000. | 


_ Messrs Pixley and Abell supply the following quota- 
Oe ai for Bullion.—Gold.—Bar gold, fine, 77a 9d per oz ble. 
apasenta apataipenei toch a 
ea Selitee, A148 og oz (last prion somieoll 1 weer 


Sen | : 
The silver market has been quiet and dull, bars closing at } 
42d oz. 

India Council have sold the following drafts during | 
the week :— 


‘Satu 38,800 in bills on Calcutta at ....ccecsesreeees 44 per rupee 
Tuesday, 20,000 in transfers on Calcutta at ........... 1 43-16 per rupee, 
Wednesday POD - en —— os sepoancdavoniei 1 4% per rupee 

a n on GW cccctshacessoreste ° 

- 53,900 in bills on Madras at rnrnn about 51 percent, 

61,500 in transfers on atta at ............ 

” I 1 45-32 per rupee, 

* 10,300 in transfers on Bombay at ............ } 

. 6,100 in transfers on Madras at ............ about5l per cent, 


The bills and transfers sold between April 1 and Wednesday 


| night amounted to 5,65,49,000 rs, and realised £3,818,307. 


We subjoin our usual discount quotations for paper having 





























various periods to run, and a comparison with previous } 
Ww } 
ee Bank Bills. Trade Bills. * | 
Es 's Months.4 Months. 6 Months. $ Months. 4 Months. 6 Months | 
Mar. 29... of ai of 4” | 4” 3" s}3* 3) 3 . 
_ 3” : 24) hal 2 H line 4 
./1, | 2 if 1 Hy Hy 3 2 
25...| 1 1 1 rf 2 | 
May 3. 1 1 2 2 2 5 | : 
10...; $2} 18 1 1g 5 2 +t 
BE es i Ae! 1 - 2 2 2 2 24 
2%...) 12:1 | 4 bj i 1 2 2 2t 
B1..)1 |. Aa 1 1 2 | 2 | 2 
June 7. A a i 1} i : $ 24 : 24 : 
2... 21. 1 ly 1} r$ 2 ats 





SeeeseZeee os 











* These rates range from those current on the best to those paid on | 
bills for which Bank rate is usually required. Cad _e ” 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— . } 
Private and joint-stock banks at notice 
Discount houses at call 
Do at seven and fourteen days’ notice ......... 
The diecount{quotations current in the chief continental cities are 

as follows :— 

Bank 


ORR THRO eee eeeeee 


fae at | Bate alae | 
, 7 % 

Paris ......... 3 Feb. 7, 89,28 |Vienna......... 4 Jan., 23'89)3$ 
Berlin ......... 3 Jan. 31,’89}24 jiGenoa ......;.. 5 Mar. ’89] 4 
Hamburg ... 3 23 |St Petersbrg. 6 Sept.,’88] 54 
Frankfort ... 3 23 | Madrid ...... 4 

Amsterdam.. 2}May 29,'85;2 | Lisbon ......... 5 April 86] 

L ruseels ...... 3 April, 89} 24 |Copenhagen.. 3 


At other centres the latest recorded quotations are :— 


New York (call money) ; | Melbourne 


cw *ork (call money) 2  § Melbourne ...... 7 to8......8 
Ditto (endorsed bills)... 5to54 Sydney. ......... 7 to8......8 
Calcutta, Bank min. ... 5 a ee ee at 7 to8......8 
Bombay, Bank min. ... 5 Montreal ............cccceceeeees 





Lhe tollowing are the sta : 
gold exchanges :— standards for gold points of thefour principal 


Francs. 





French. Marks. German. Dollars. American. 

5 B. mayne Sor ws, See pbet mille for us. 4.89 —5 per mille for us. 
. o . 4.867—Par. 

25.1 Pp. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :— 


French “cheque” exchange 25f 19¢,* or 1 ille against us. 
gg — exchange ...... 20m 44}pf, mv goles mille for us. 
or 
“Cable transfers” ©° | $4.89 oF 5} per mille for us. 


* The Bank of France 





Tenders at £99 17s 6d received about 47 per cent. of the 


above is not the real cae & premium on gold, so that the 
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Price Negotiated on Change. 
June 20, 
26 21} || 25 1 2E 21 
26 25 25 41 
12 12 i 12 
12 2112 24° 12 2 
2063 | 358 20 62 
2062 || 2058 2 62 
20 63 268 2 62 
12 183 || 12 712.7 
25 43} || 25 383 25 4 
4% || 24} 244 
25 61} || 25 66} 25 61} 
4548 45 
524 62 











The Stock Markets.—In the early part of the week prices 
were dull, owing to the adverse influence of political 
rumours, but they have recently improved, since it has been 

generally recognised that although the position in Eastern 
| Europe is very unstable, there is not at the present time any 
fresh cause for apprehension. Home securities, the market 
for which is almost as much affected by foreign politics 
as the Foreign market itself, have been favourably 
influenced by the finer weather, and by the satisfactory 
traffic returns of the railway companies. It is not likely, 
i however, that any material advance will take place in 
securities, for they all, with the exception, perhaps, of 
American Railway issues, stand at too exalted a level to 
render that probable ; but they are likely to keep firm until 
some cloud again arises on the political horizon. It is 
impossible to say when this may occur, but there can be no 
doubt that the position in the Balkans is characterised by 
much instability, and that at any time an overturn may be 
precipitated. Ifthis should occur, prices would, of course, 
suffer severely, although to a less extent than would have 
been the case some time ago, for the “bull” account has 
been much reduced; but unless very grave difficulties 
should arise, the depression in securities other than Foreign 
stocks would probably not last for long. 


Consols, &c.—-The conversion of the Old Threes being 
now completed, no outside support has been given to Consols 
(Goschen’s), which have in consequence fallen $ per cent. 
India Sterling stocks also show a slight decline. Home 
Corporation stocks are unaltered, quotations, in the absence 
of business, being almost nominal ; but Colonial Govern- 
ment bonds leave off somewhat lower, New Zealand Fours 
being weak, at a fall of 1 per cent. 
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Ss. 
—_— Ciosine Priczs— =" £24 
Friday. Sat. | Mon. Reorder ‘Thurs, | dy. ABE 

ey erg | 
then 24 %, red. 1923'98 Stk a . 8h 97 maa jean x 97 8h - ts 
Ee - 1906 ......! at 94984 9598, 95.98% 94)... ... 
%, red. 108 = : : 954 ae — os " hit a. 
Local Loans mf e 108° 103 4103. $203) fh. a. 
Excheq, Bills, Jn. 3 2 5, 5 5/p 1/6fpmi+ 1/ 

Bese ily diya Spar 6 ar 6 pu 1 pr ees $e 04°37 

India 34 ¥ red., 1981\108 4x'108 $108 4107} ert $1073 8} 1073 831-3 
Do 8 % red.,1948.../100 4x 100 4100 $100 $993100}903100}100 4)... ... 
Mt. Bd. of Wrks 3h%j111, 12) tile 12 11s 12 ae 12 jul as a 12111 12i- 3 








Home Railways. — The market has been very inactive 
during the whole of the week, but owing to the fine weather, 
and also the favourable character of the traffic returns pub- 
lished on Wednesday, prices, after a brief period of weak- 
ness, close firm. In the Southern stocks, Brighton “A” were 
at one time rather flat, the price falling to 1523, but the 
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‘| stogk, has since rallied, 
week. A report has been. 


‘City, but this has been ofielally con 


to} percent. upon a few realisations, ~~ 9" | | vet} 


Scotch railways are given se = cone their receipts 
are pee haar se coutihe lab Mobaens cb kate lebdeneat 











——* in a ns 





wi Mgt 


Eastern and Chatham issues have been rather, dull, . In. the | | 


heavy stocks, North-Eastern have been in demand, at, } 


advance of & per cent., but other descriptions.are virtt 


unchanged. The stocks of the Metropolitan lines hare | 


drooped. Amongst the stocks of the Scotch lines, 
have kept steady, but. North British Deferred have declined } 


t 


The tollowing are the. latest closing pices, de, of the | 
leading Ordinary stocks :— .. 























To-day. or Fall. } 
Caledonian....... 1398 Ry oor; OSS Sena .| 
Great Eastern ...... ‘76h A. 7 ee i 
Great Northern“ A”... Quis, fe 3 + see } 
Great Western o- ] oer i . “te 
and Yo HIG ud dahceescacchnans 23 4. 19h 4b... + hm i* F 
London and Brighton “ A” .........c06 ne ie wit eg : 
and Dover...:... wos. 263 72 ... i . o- 
Ditto Arbitration Preference ........« 1103 13... 110}1] ... + «bw 
London and North-Western-.,.........-.0« 1 ad ._+ “ 
London and South-Western ,. ............ 4 ; | Spee TE icon bee foes 
Manchester, Sheffield, and Lincolnshire 83 85 ... 83 5 ... seo ++ os 
Be A 5. .ivehaccsiemsmiccobtiobonandebens vee: Sh... 4223 .. = i wes a 
etropolitan Consolidated... . bvdew SHWE: OP <u wen 
Do Surplus Lands.........,..5. scesecmssee mM pee % ) rr eee 
tan District 2.0.0.0... cesses 85 oe Mb SE Ce, Qe 
Midland sienpy 1433 4, by. 44 ee ot 1 op ABAG. 5 
North British, COPRIEY wicaccicoepctrsin ace “Bus 57§ ~ po Ags 
Do 3 % Preterred chee nsnscnerenes aces sendacs t 7& ~ 178 | j = ; 
North-Eastern—Consols.......cccsesseerese ee 1733 4 + -, 174 
North Staffordshire .............0....cccee000 118 20°... 17 We OD OO, 
South-Eastern MA” * 1143 4 ee 113}143 oe ™ +: pee ll rt 


RAITWAY TRAFFIC RECEIPTS. } 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending June‘l6, are subjoined, together 
with the increase or decrease in receipts and the mil are o 
tion as compared, with the nding week in 1888. The 


as in the case of the English and Trish per re 


The increase of £131,132 for the week on the English, and Irish 
lines is pared with 13 to 11°84 per cent., the nage being | 13,8074 as com- 
3,722% in the corresponding weck ead ear, while the 
aaa of £5,037 on the Scotch lines ia aeaie4 to 3° Pehienmerert 
a mileage of 2,161, against 2,157. 
The aggregato totals show on the English and Irish lines an 
increase of £1,192,522, equal to 4°82 per cent., and on the Scotch 


lines an increase of £118,144, —— dep omni a 
with the corresponding period o 


















seston sent higher an the ff 
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Half-Year’s Aggre- 
Week's Receipts.| gate Receipts. Miles Open. 
’ Increase 
Total. or Total. 
Decr’se. 
ENGLisH te £ * £ 
Great Eastern .......c.c.0.s| 63,821)4+ 6,395 : 
Great Northern.................. 72,986) + 1,354 ‘15758,408} + 
Great Western ... .| 166,750) 10,050; 
Lancashire and Yorkshire... 111,931)-+ 35,768) 1, 
London and Brighton......... + 9,487 ‘941478|+ 
London, Chatham, & Dover] 29,211)+ 5,05 
London and North-Western _—_ + 16,911 4.722700 + 
London and South-Western; 64,820)—_ 8,741) 1,285,365, + 
Manchester, Sheff.,& Lincin} 48,5784 3,185! 941,160,+ 
Metropolitan .............s:s00000 13,675'+ 626 311,913 
Metropolitan Diatrict .. 7,259'-. 491! 172191 
SS RS Oe 144,141)-+. 9,981 3,490,298 
North-Eastern : seove} 145,971)-+ 26,525, 2,863,875 
North Staffordshire 13,718}+ 1,598 _ 811,731 
South-Eastern ...............0. 46,178'+ 5,552. 852,085 
Irish Links. 
Great Northern.................. 14 + 2,463; 202,729) 
Great Southern and Western) 16430\4 2123) 828,648 
Midland Great Western ...... 18,467} 3 3,396, 208,461 
Total natn jase 4181182 25,916,845) 
Scorcn Linzs. 
Caledonian asin]. OER Ae A oe at 
estern 
jen-ephoyboprvom 57,454) + 2508, 1,102,387/+ 51,87 
Botad sivesisecesss 140,232) + 6,087, 2,684,255)4- 119,144) 2613) 2,187 





Foreign Government Securities. —In the oily part of 
the week vague political reports from the Continent caused a 
decline in prices ; but latterly they have recovered. sharply, 
as no fresh cause for anxiety has become apparent. In 
International stocks, Egyptian “Unified and Spanish me 
have been especially firm, while other issues are ~ 
2 to } better on the week. _ Amongst South Aiddtiea, 
descriptions, the feature is @ rise of nearly 5 per cent.’ in 
Colombian bonds, upon the conclusion of an arrangement 
with the Government by which’ thie’ bondholders get’ terms 
quite as favourable as were expected: Other low-class 
issues are also firmer. Argentine “ Hard Dollar ” ‘bends | 
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have’ ‘firm, owing to the postponement of the oper- 


tant issues as compared with last week’s prices. The making- 
} up price at the list settlement are also given for reference 
| purposes :— 








corerren paren 





conversion decrees, but Cedulas ‘have kept 

in consequence of a further advance in the gold pre- 
mium. = 

Subjoined are the latest closing prices of the more impor- 








_ and Nofth British and Mercantile 4.’ Brewery shares are 
mostly rather firmer. Gas and Water stocks have improved. | 
Amongst other issues, Clay Bock and Co. Ordinary have |} 
risen 4, Milner’s Safe 4, Foster Porter and Co. 4, South |] 
Australian 3, Santa Fé and Cordova Great Southern 1, and |} 
Peninsula and Oriental Steam (fully paid) 2. Telegraph |} 
Securities have been dull. In Mining shares there is but i 
little change. 


é 









































Prices. Rise “Making | ‘The following are the latest closing prices, &c., of the more 
Cant Week. dav. wei Proce important miscellaneous issues : <a 
. eis —Closing Prices. Rise m= 
3. a tant Week. Todar. or Fall Prices, 
he Gb eS Meg american Seleguagh. QUSIN 0 Ta 134 pe 
3... 8 58) 2 gay | Reventon Bee = 104 1 el 
ms in ~ 87 Weems atte a 1t .. 20 oe ae 
- E + F z on... lat. -te~ w 
ss eee Se ae ee if “aa i 
GN BX, BOTS eccctecsier setesporestinsie AB Bw a ee ee ee eee : = 
Porvuguese 8 2, sn ae Baa ee (- ~— e so oT + 8 
Russian & %, 1878 .............rerennecsdiaveeee 300) 1) ... 191 - + we 1014 South Austrian Railway, Shares ......... 10h §... 108 <a i ia 3 
Ben 6 ’ oa ei oat at 4 H ~ 16 Suez Canal, Shares till NE 93 pas tet 1 . + ‘os 
Ditto} 2D ee ee 99} 100}... 993100} ... “ 3 1004 United Telephone.........cc0s-ssesvecee oe  MA9ISGR... MGI. — 2 « 
Ditwo Group Ill. pei irae iH - LN pg Sept MEETINGS. 
Uruguay 62 Unitied MEE. HE YL FG TF | The following meetingsare to beheld during the ensuing week -— 
American and Canadian Railways.— The market has Cuagteg. | Class. Date. Place and Time. 
been inactive, and a rather dull tone has prevailed, owing | (Tinan, cigarette .......Ex-General ......|June 24|Wool Exchange, at 12 
mainly to the withdrawal of a leading “Granger” line—the | amazon Steam Navigation... General esaldeass 26|Cannen ms Sigact Hotel, 1, 
Chicago and Alton—from the Inter-State Association. This | $2hx ot Roumavia. “General ............ 2415 Moorgate street, at 12 
and the unsettlement of rates in the West have led toa few aoe om al m= ml Ssleieches-r Hover, at 13 
realisations, but at the clese prices are above their worst. Bishop and Butt. (General... saBristal, at is 
Chicago Milwaukee and St Paul shares have fallen $2, | Brsta, Coton Yoo ssseeens (General £7\East India avenue, at 1} 
Illinois Central $1, New York Pennsylvania and Ohio Ists | Coneclidated = Bultfonteim) siKimberley 
y i and Iron ... General .........-+. Darlingten, 
ou, 1 yor eam mn ™ — — oven iport from st ie Ebbw Vale Steel, Iron, & Coal General enon Manchester, at 2 
$4, with the exception of Philadelphia and Reading, and | Estates Agency of Mauritius General ............ 27/23 Fenchurch street, at 2 
Northern Pacific issues, which show a slight rise. The reer piel aoe ed” oy mentor pero to House, at 2 
last-named have improved, in consequence of an amicable et Barrel, ko ,Arma;General SS aagdied 25 Winchester House, of 18 
arrangement having been come to with the Union Pacific | Imperial Otteman Bank .... General ........... 26\Cannon treet Hovel,et 1 
in regard to the Oregon Trans-Continental Co., and the Law Lite Amira Gener Fleet street, atl 
control of the Oregon lines, Union Pacific shares have | Merine Insurance ............... |General ..........-. 27|20 Old #road street, at 1 
° P A New York Pennsylvania and | 
declined, upon the publication of an unfavourable revenue | Ohio Railway ...-.-eesonr.- 7 25/20 Bueklesbury, at 14 
statement for May. Canadian issues have been quiet and Malla sco nea basses 2742 Poultry, at 12 
see BOMOFAL corcceeesere | ’ 
South Indias Railway en \Geneedl cooteanedes 25|55 Gracechurch street, at 2 





On the other hand, most River Plate issues are lower. 


prominent issues :— 





eins “ Making 
Prices. —_~ up” 
; Last Week. T y. 6 
Pe ee as. oe 
Chicago Mil. & St Paul,Com. Stock ... 74% 5 724 3h - iY .. 7 
Denver and Kio Grande, Ord. Shares... 17£18) 17jls — { 18 
Ditto Preferred Shares .....ccc000. BO + 49350 - & ww. 493 
Tilinois Central Shares ...........c:sessssss TISJIM, ... 117418 — 1 4 11sg 
Lake Shore and Michigan Sothrn.,Shra, 108; 9 lu74 8 - . 109 
Louisvill¢ and Nashville,Com: Stock... 72 71% 2 - i oy OE 
Mew York-Central Shares ................:. iL LiO}11 — $$ ww Il 
4 Mew York, L. E..& Western, Ord. Shre. 234 a 234 
Ditto 6 Z, Second Consol. Mort. ...... 1 106 + & .. 166 
N.Y., Ontario, & Western, Reg. Sharcs 174 . Wis ono, soe. RO 
N.Y. Penneyivania, & Ohio,7 Xist Mrt. 323 3... 31 — i 
Norfolk & Western, Preferred ............ 53} 4 52 - lb .. 68 
Nortnern Pacific, Preferred .........:..... 67} 83 ... + ; By 
Ohio & inienopl Ordinary Shares... 23 23 4 —_ 23 
Tne Soe ae Witton. Sie sat“ . 529 i + = ae 
Reading, Shares si a 
Union Pacific, Shares ...............cc0..00 6334... 62 a 4 1 oe 
Wabash, St Louis, &c., Preferred Shre ... $= oe Sot 
Ditto 6 Z, General Mortgaye,Certs... 48% ¢... 4728)... — § 1. 495 
Canadian Pacific, Shares .........<ses- 634 2... SEG. — a 578 
Grand Trunk of Canada, Ordinary ...... sot =o ae sinl'cat 
Ditto, 4 Z, Guaranteed .............65006 73 ids it ib. tsa ‘ ; 
Ditto, Firet Preterence. ...............0.. 68} 4... % ww. + ; 
Ditto, Second Preference 48 oes 4%... + 48 
Ditto, Third Preference ....,...........0 26h 3... 2g ¢.. + 


Foreign Railways.—The chief feature has been a sharp 
reaction in Mexican (Vera Cruz) stocks, which were at one 
time decidedly flat. The company’s traffic returns continue 
favourable. Mexican Central bonds have also improved. 


Otherwise there is little change. 

Bank Shares. — Anglo-Italian have risen }, Bank of 
British North America 1, Consolidated 3, London and County 
$, London Joint-Stock,}, and National Provincial (£12 paid) 





4\.4; while Bank of British Colombia have fallen 4, Bank of 
New Zealand (£10 paid) }, English of the River Plate 4, and 


|| . Miscellaneous Securities. Nitrate issues have hardened. 


London and Brazilian 4. 








In Inevrance shares, Royal have risen 1, and Union are 


The following are the latest closing prices, &c., of the more 


following communication from the Argentine Legation :— 


of the enclosed decree of the Argentine Government, which 


no doubt, be of interest to many of your readers.—Your obedient 
servant, 


holders of the public Funds commercially known as Hard Dollars 
respecting the form of payment orde 
November 6, 1888, and the decree of February 6, 1889, and con- 
sidering that the Ministry of Finance hae operations now pending 
which may solve the difficulties which have arisen, the President 
of the Republic decrees :—Article 1.—The Public Credit Depart- 
ment will suspend till further order the withdrawal of the public 
funds created by law of November 16, 1863, commercially known 
under the denomination of Hard Dollars, and will continue a8 
heretofore “ws ordi 
same. Article 2—A message and project of law will be sent to 
Con stating the new form of payment of the above-mentioned 
Fu stashed 


be communicated to the General Comptroller and the Public Credit 


Departments, and let it be transmitted by tel h to the Argen- 
tine Minister in London, to be published there or we 


COLOMBIAN 
the SS ai 
specia t at Colombia :—“ ed. Prin- 
(pal 62,420, Bogota, Colom Agreement sign 


years from January 1, 1890; 4 





guofed much higher at 640, but Alliance Marine haye fallen 


a 














Aotices ands Reports. 





FOREIGN GOVERNMENT STOCKS, &c. 
ARGENTINE “HARD DOLLAR” LOAN.—We have received the 
“ Legacion de la Republica Argentina, 16 Kensington 


“Palace gardens, Londres, June 17. 
“ Sir,—The Argentine Legation has received by telegraph ort 







L. DomIncuEz.” 


“ Buenos Ayres, June 14, 1889. 
“ Representations having been made to the Government by the 


by the law No. 2,396 of 





nary service of interests and amortisation of 


by the Government. Article 3.—Let this decree 


“ JUAREZ CuLMAN. | 
“Rurino VARELA. 


DEEBT.—The following telegram has been received 
of Foreign Rondheliers trea: Mr O'Leary, thelr 


3 Tate of interest 3 per cent. per annum for. ten 


f r cent. annum afterw 

Drawings, rates 70 till 1804, 80 afterwards’ The first coupon will 
be payable on the Ist of July, 1890, if Congress meets before then ; 
if not, 30 days after ratification. Have made arrangements 


i which 
insures punctual payment first two coupons. Bondholders will 
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June 22, 1889, 








with accrued interest, on July 1st. 


teins the earnings and income account 


receive for the present bonds, with all coupe 
£121 17s 7d. In most other res agreement 
tially the same as draft I with, Start for 
bably on June 25, if possible ; if not, July 1.” 

GREEK 6 PER CENT. LOAN OF 1888.—Messrs Antony Gi Sons 
announce that, in accordance with the notice sieads on at 


Greek Government, they are now arel to receive the 
standing scrip certificates of the bore ieen f a pe 


RAILWAY COMPANIES. 
CENTRAL PACIFIC.—The Southern Pacific pyran — con- 
Pacific 


of the 


substan- 
pro- 


5 Bogland 


given by the 


or repayment at p ar, 


Company for 1888. The earnings and operating ex of the 
| roads owned, including the ferry and wanatee obsneaete, for the year 
1888, compared with 1887, were as follows :— 


Earyinos and Expenszs. 





and 1888, were as follows :— 


and 


time since elected Mr 
Grande board, a director of their company. 














}| Gross earnings, railroads and steamers... 15,844,863 


| Operating expenses, taxes, rental, &c... 9,969.511 
}| Interest on funded debt..................... 5,438,823 
Sinking fund requirements.................. 275.000 
|| United States requirement ..............-.. 467,217 
Betterments and additions ......... ........ 
PROUT ss coccecccseoe chk tniadhinnsesven i 169,375 
14,882,032 
\| Net profit for year under lease .. ......... 962,831 
| Balance to make up rental .................. 397,170 


Rental payable by Southern PacificCom. 1,360,000 ... 











fae 5 
| Gross earnings.................. Pt, SES PSE 15,838,833... 13,604,682 
Operating expenses .................6ccceeees 652,068 ... 7,271,924 
Earnings over operating expenses......... 6,206,765... 6,332,758 
Percentage of operating expenses to 
COFRIGS, 0005s snnserssorgenconnnenrsasassuanees 60°81 53:45 
Average milea of road operated............ 1,361 1,348 03 
: Inccemg Account. 
REcEIPTs. 1888. 1887. 
3 
Guaranteed rental, payable by Southern ‘ 
MENT ‘ssaseeruntutensianbicetatds wuackeacins 260,000 1,200,000 
Dividends on stock owned .................. fet 7,200 
Sinking funds of the Company and 
AORGRGNG QUT | cc csvecccececsecacvasecccesss> 72,005 807,419 
United States requirements paid by South 
Pacific Company............s0c..ssceessseeees 467,217 ... 436,137 
reget cabtStiserriscsitiecinamantcceas 268,667 469,279 
| eae Mee RE Merb cnr Oe Sut 2,767,889 ... 2,920,036 
| PAYMENTS. 
Sinking fund receipts, United States re- 
quirement ard land sales, as above, 
appmnalto when used to the payment of 
debt, and not available for dividends 1,407.889 1,712,836 
Dividends, 2 per cent................... eee2.. 1,345,510 ses 
WatWR sacs bylbd b.tehi.ocstaiasclzal J 2,753,399 ... 1,712,836 
Balance, surplus for year............ ~ 14,490 1,207,200 
Items not heretofore carried to income 
QOODURG. 5 ssccdiciid. ee Mevsi Wad. iii.sihetre) Dr 13,506... Cr.302,319 
Also surplus of income account, Dec. 31 3,459,791 1,950,271 
Balance, December 31 ........ ..... 3,460,774 3,459,791 


The operations under the lease and the result to the Southern 
Pacific Company, lessee, for the years ending December 31, 1887 


eis 
.- 13,619,207 
7,850, 


‘= 3749/8953 


275,000 
436,137 
220,879 


-- 12,532,474 


“1,086,733 
113,267 


1,200,000 


DENVER AND RIO GRANDE.—At Denver, on June 3, the annual 
meeting of stockholders was held, and the board of directors were 
elected as follows :—D. H. Moffat and W. 8. Cheeseman, Denver ; 
— a sy R. T. Wilson, Adolph Angler, Charles Da Costa, 

| Joseph R. Busk, New York ; J..Lowber Welsh and Edmund 
Smith, Philadelphia. The only change on the board is the elec- 
tion of Messrs Busk and Smith in p of Messrs Minturn and 
Stadiger, resigned. Beyond confirming all acts of the board for 
j| the past year no other important business was transacted, Mr 
Edmund Smith, one of the newly-elected directors, was formerly 
vice-president of the Pennsylvania Railroad; Mr Joseph R. Busk 
is of the Colorado Midland board, and the latter company a short 
Coppell, of the Denver and Rio 


EAST INDIAN.—The gross receipts, the working expenses, and 
the net earnings for the half-years and years ended December 31, 
1888 and 1887, are shown in the following statement : 






See ee eet eres eeeree 


COPECO HOR OTe HE HTH R EER HET HEH ER Owe 


















The percentage of the : the gross r 
of the two half-years ended ber 1, 1888-7, hae been 3 "18 
pet we respectively, and 3325 and 31°70 during the years 


. The y's. share.of the surplus profits, 
less income-tax of 17,170 rs paid in India, is, 3,58,438 ch 
of 68,966 ra, in respect of the working of 
lines. This amount has been 
of Sa Shatin eepet- ond ann uced the sum of £24,3 
ma melt ag ie Fete 
enables the board to the payment of a 
the half-year at the rate of 7s 6d per cen 
re eg A ig in addition to 
cent., leaving a small balance in hand. olution 
this distribution will be submitted to the meeting. T 
ares interest and dividend for the year 1888 has been at 

e rate of £5 6s 6d per cent. of deferred annuity capital. 

LONDON AND GREENWICH.—The directors recommead 8 ee 
ab OS le oe FS OR Pe eee rem income-tax, for the - 
year une 

PISCO 70 YO BowDs.—The Council of Foreign Bondholders 
state that the subjoined is an epitome ofan agreement made 
between the Peruvian Bondholders’ Committee and the Pisco to 
Yca Bondholders’ Committee :—1. Extend the. time. under the 

tof May 8, 1885, from December 31, 1888, to December 31 
1891. Interest at 5 per cent. per annum to be paid on unpaid 
balance of purchase-money from May 8, 1885, to date of payment, 
2. Such haces of purchase-money and interest to form first 
on and to be paid in priority out of the first 
ved See Lee ees See cMesPiwcre Bey sons 3. 
any time re ment lance of purchase-money 
to Yoa Sendioidees ts have. the followin tions :—(a) To 
exchange their bonds at any time after June 30, 1890, for | 
debenture stock of any company formed to carry out the 
contract, the bond to be valued at the balance of purchage 
money and interest due thereon, and the debenture stock at the 
market price of the day, or at the price at which the lagt 
ing issue shall have been offered for public subscription, 
whichever shall be lower. (+) To have included in the second or 
subsequent issue of the debenture stock of the company after the 
first issue a sufficient amount to produce cash for the ~~ 
balance of purchase-money and interest, and-the Peravian $ 
mittee and the company to use their best endeavours to procure 
such issue to be underwritten. 4. So long as any balance of 
purchase-money and interest remains unpaid, then, in every year 
in which any distribution in cash or steck shall be made on the 
Peruvien Debt, a distribution of 6 per cent. to be made to the 
Pisco to Yea bondholders, and in case of a stock distribution the 
stock to be taken at a tair value, to be fixed by arbitration in 
default of agreement; but the Pisco to Yca bondholders not to 
be bound to accept a stock distribution. 4. 1f the balance of 
hase-money and interest is not discharged before December 

Ist, 1891, the priority of the Pisen to Yea bonds over the Peruvian 
bonds to be admit and recognised once for all and not: 
contested. 6 Provided the above arrangements are carried out, 
the Peruvian Committee to have the right of distribu 
to the Peruvian Peepers oss up to Myr west Ist, ney te 
Neither party to take any ste prevent the carrying ov 
above Frets Sects 9 poder ok the. stipulations for benefit of 
the Pisco to Yca bondholders are duly provided for. 8, Subject 
to the foregoing, the agreement of May 8th, 1885, to remain in 
full force. a aceal 

SOUTHERN BRAZILIAN RIO GRANDE DO 8UL.—A telegram has been 
received from the manager in Rio Grande do Sul that 
traffic is suspended on the first. section of the line, owing to 
immense floods. The chairman, with Mr Mawson, late superin- 
tendent and re ntative of the Brazilian Imperial Central 
Bahia Railway Company, will, it is stated, leave Southam on 
the 20th inst. for a thorough inspection of the company’s and 


property. 

SOUTH INDIAN.—The ra states that the total 
in 1888 amounted to £519,706, and the 
£359,447, or 69°16 per cent, as compared 
leaving a net profit of £160,259, equal to 
capital expended to December 3ist of £3 pe 
gross earnings in 1888, which were nye S than any | 
year, show an increase over those of 1 of £31,278, 
cent., the increase in gg: | traffic being £14,923, and 
£14,382, The increase in Witt: | expenses 
£25,268, or 76 per cent., of which £13, 
tenance of way and works, is principally 
of line eae = 50lb rails, while a) 
£13,535 under locomotive expenses 

her average price of fuel in 1888. irectors have reason 
to betlove that the Sec of State for India will in all proba- 
bility exercise his option o 
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the qristing contract between the Government and the South 
fodion way, whenever it may happen ! 
above, will probably occur on December 3ist, 1890. ” 


° ‘BRITISH LOWEN —The annual report adopted at the meeting held 
ba Monday ate Chat the net profits, a for bad 
and dou “debts, ititerést, and rebate, were £358,140, in addi- 
tion to £12,159 brought forward. ‘The half-year’s dividend at 
Christmas took £70,000, and the directors, after applying £5,000 
in reduction of cost of bank offices, recommended the payment of 
a half-year’s dividend on June 24 at the rate of 14 per cent. per 
annum, free of income-tax, a tobe carried forward, 
making, with the “reset” of £800,000, a total of undivided profits 
of £25 : 


COLONIAL.—The directors recommend a dividend of 5 per cent. 
for the half.year ended December 31, 1888, being at the rate of 10 
per cent. per annum, 


© “INTERNATIONAL OF LONDON.—The directors have declared : an 
interim dividend for the half-year ending the 80th inst. at the 
rate of 5 per cent. per annum, free of income-tax. 


', MATIONAL OF AUSTRALASIA. The net profits for the half-year 
ending March 31, after providing for expenses of management and 
the other itemis particularised, amounted to £100,084, including 
£16,750 brought forward. This the directors propose to appro- 
priate as follows :—Dividend at the rate of 12} per cent. per annum 
on paid-up capital, £62,500; bonus of 2} per cent. per annum, 
213.500; carried forward to next half-year, £25,084. During the 
half-year branches have been opened at St Kilda, Mildura, and 
Glenrowan, in Victoria, and the Agency at Thoona closed. The 
branches at Broken Hill South and Euriowie, in New South 
Wales, have also been closed. 


ASSURANCE COMPANIES. 


ALLIANCE MARINE.—The report states that the credit of 1887 
underwriting account, on December 31, 1887; after deducting 
expenses, was £64,854, and the settlements on this account, during 
1888, amounted to £36,062. These sums have been carried to profit 
and loss. The sum of £3,209 has been transferred from profit and 
logs to suspense account, which thus stands at £6,000, to meet 
claims yet to come forward on account of 1887 and previous years. 
It has decided to transfer from profit and lose to the reserve 
fund the sum of £15,842, which, with the interest accruing to 
reserve during the year, brings this fund upto £90,000. After 

erring these amounts there remains at the credit of profit 
and loss £58,357, out of which it has been decided to declare a 
dividend of 30s; and a bonus of 10s per share—together 40s per 
share, or £20,000, free of income-tax. An interim dividend of 10s 
per share, or £5,000, having been paid on January 1, there remains 


@ balanee of £15,000, which willbe paid on July 1. This will leave | 


£238,357 at, the credit oi profit and loss to carry forward. 


IMPERIAL LIFE.-At the annual meeting held on Thursday the 
new business for the year to January 31 was reported to have 
amounted’ to £273,191, in sums assured with premiums thereon of 
£10,959, after deduction of reassurances. The mortality had been 
ot a favourable character, the deaths having been 18 lees in number 
than those expécted. The funds yielded an average rate of interest 
of £4°3s 3d per cent. after deduction of income tax, and at the 
close of the account they stood at £1,578,906. 


MARITIME —The directors have declared an interim dividend of 
2s per share, free of tax, equal to 10 per cent. per annum.« : : 


. ROYAL EXCHANGE.—-The report states that in the life department 
wp new business of the year shows a material increase upon that 
of the preceding year, 502 policies having been co ted for 
£303,558 (after deduction of re-assurances), at single and full year] 
premiums of £14,521, as.com w:th 295 policies for £173,339, 
with premiums £8,084 in 1887-8... The total premium income has 
increased by £2,151, and amounts to £138,955 ; while, on the other 
hand, the claim payments have decreased from £174,736 to 
£138,914. ‘An addition to'the life assurance fund of £35,271 ‘has 
resulted from the year’s working. 38 annuity contracts were 

inted during the year for annuities of £2,947, the consideration 
money amounting to £30,797. 
bw ease for the year ending April 80, 1889, amounted to £144,858, 
ng an incredsé of £1,735, as com with the previous year’s 
account ; while the losses amounted to £51,295, being only 35°5 
vi raare of the. premiums. The result of the year’s working of 
account is a rofit of £53,572. After carrying the fit 
accrued to April 30, 1888, amounting to £49,104, the fire fu has 
been increased from £227,011 to 1,480. In the marine depart- 
tent the net premiums received were £78,215 and the net le 
£56,266. After providing for all outstandin i 
fand has been increased from £131,569 to £136; The profit 
and loss account, with the addition of the fire scot and 





In the fire department the net 


meget ek Saag Att 
cent. on the cs and payin arged to | 
cent, 0n the, capita, ee ince ct ET.SON hat, chased i 
the corporation amount to £3,962,541, showing an inérease « 
Saoiie The directors have declared an interi m dividend of 2s pee 
share, or 5.per cent., free of tax. ‘saat 


”” WISCELLANEOUS. COMPANIES. va 





AGRICULTURAL OF 

of the year ended March “ eee . 0 er which, with the | 

ition of £1,305 t forward from 8 accounts, | 
poate pln as of £18798, Against this the have, as |} 
in previous years, charged to profit and loss the cost of ex 
on remittance from itius of £16,679 (the amount of current 
home expenditure for the year), leaving a net available balance of | 
£8,267. The directors have carried to the credit of the reserved 
fund exchange account the sum of £3,998, raising that fund to 
£48,500, and they now recommend the payment of a dividend of 
1s per share, making with the interim dividend of 1s per share paid 


these appropriations there will remain a balance of £1,768 to be 
carried to next year’s account. 

AMAZON STEAM NAVIGATION.—The report for 1888 states that, 
after writing off an ample sum for depreciation of all-the com- 

y’s floating material and placing £10,000 to the credit of con- 
fing ney fund {special reserve), there remains at the credit of 
profit account a balance of £36,486. An interim dividend of 
6s 3d per share, or 24 per cent., was ~ in January. The 
directors recommend a final dividend of 88 9d per share, or 34 
cent., besides a bonus of 2s 6d per share, or 1 per cent., together 
11s $d per share, or 44 per cent., making a total distribution of 7 
per cent., leaving to be carried forward £1,120. 

ARGENTINE LAND AND INVESTMENT.—The report states that in 
taking over the undertaking of the old’ company (the Central 
Argentine Land) the directors set aside a sum of £35,000 asa 
reserve for contingent liabilities. As regards, the balance of 
revenue account, ,114, this, to the extent of £51,402, brought 
forward as “ undividéd profits” of the late company, is not profit 
realisei by the company’s transactions during the year 188s, but 
is, in effect, the result of the valuation of the unsold lands. An 
interim dividend of 24 per cent. has already been paid to the pre- 
ference shareholders, and the directors now recommend a further 
dividend of 24 per cent., tanking (he total 5 per cent. dividend for 
the year, carrying forward the balance to the current year. 

DEBENTURE CORPORATION.—The directors announce an interim 
dividend on the ordinary shares at re rate of 7 per cent. per 
aonum for the half-year ending the inst. 

DOOARS TEA.—The directors announce a half-yearly dividend on 
the preference shares at the rate of 7 per cent. per annum. 

ESTATES AGENCY AND LOAN OF MAURITIUS.—The report for 
the year ended March 31 last states that the net balance to 
credit of profit and loss is £3,002, and, after deducting the dividend 
on the preferential “B” shares, it is proposed to place £500 to 
reserve, to write,off £124 from the debenture charges, about £100 
from preliminary expenses, and to declare a dividend of 6d per 
share on the “A” shares, £1 paid, carrying forward £166. 

JOKAI (ASSAM) TEA.—The directors recommend a final dividend of 
5 per cent., making 10 per-ent. for 1888. The reserve fund is 
also increased to £12,500, and £2,059 carried forward. 

HENRY CLAY AND BOCK AND 00.—The directors have declared an 


interim dividend for the half-year on the ordinary shares at the 
rate of 10 per cent. per annum. 


HUDGON'S BAY.—The company recommend a dividend at the rate 
of 14s per share for the year ending May 31. 


LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have 
declared a dividend of 3s 6d per share, lees income-tax, for the 
quarter ending the 30th inst. 


RUDGE CYCLE——The directors have declared an interim dividend 
at the rate.of 10 per cent. per annum. 

SOUTH OF ENGLAND TELEPHONE.—The revenue account for 1888 
shows a sum of £16,722 for subscriptions and rentals, and a net 
credit balance of £5,283, making, with the sum of £1,115 brought 
forward from last year, an available balance of £6,398. After pro- 
viding for the preference dividends a balance of £3,627 remains, 
out of which the directors recommend the payment of a dividend 
on the ordinary shares of 1 per cent. for the ear, free of income 
tax, which will absorb £3,000, leaving a balance of £627 to be 
carried forward. The claim of the United Telephone Com = | 
c lus instrument royalty and rent of the righton Tron 
line, which was disputed by this company, has been settled. 


_ WATERLOW BROS. AND LAYTON.—The directors have declared an 
mats kare eo of 5 per cent, per annum for the half-year ending 
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a MINING COMPANIES. 

GYMPIE GREAT EASTERN. 
month was :—21 days, 
profit, 


for su 


600 tons, 1,100 ounces, £3,860 value, £2,850 


NEW COMPANIES AND CAPITAL. 


OITY OF SYDNEY 4 PER ; 
amounted to £143,600, CENT. LOAN FOR £36,000.-The tenders 


to £106 11s 6d. Tenders prives varying from the minimum of £105 


ers at £105 9s will receive about 30 per cent- 


[oad $8; 10: 


MAURITIUS.—The report-states that the profit 





in ber last a dividend of 10 per cent. for the year. After }\ 








—The result obtained during the past | 














of the amount applied for, and th Love th ‘maf The 
average price obtained for the loan is £105 11s 74. in full, 





PASSBURG GRAIN SYNDICATE —The certifice. ready for 
delivery on and after Tuesday part, the 25th pbc “ : 
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Gt. Indian Penin. 15} 64,899 68,425,1924,948 2118,052) Mexican( Vra.Crz) June 15, 17, 16,500) 397, 365,400/E. Tenn V. & G... 18| 20, 18,629) 
Madras .......... \May 11) 18,564 25,452) 295,683, 230,952) Mexican Central..|May 25) 38,417} 36,138) 617,119) 499,523 |L1linois Central ..|Apr. | 221 191,046! 
Oude &Rohlikund Wr tre reget os -. | Nitrate Railways 30; 31,074 28, 168) Pe" -» |Louisyl & Nashv.|May 25) 93,243). 82,877\1 
South Indian sees} 4) 11,084 20,799) 175,537) 163,144, Nrthrn.of France June 3, 132,720; 132,320 2611,600 2511,200| N. Y., Ontario, & W 25 10,183] 9,507, 
Forgicy f | Ottoman ........ 1’ 63,405). 23,641 94,186) 69,:33| Norfolk & West... 25) 17, 4 
a. Ayr.Gt.Sthn.'June 16; 22,209 18,630/1278,248 1 164,615; Paris & Meditr.*. 8) 260,936, 257,949 5 277,011'6 141,537) North Pacific .... 25} 113,334 116,561'1 
SE Greets) OED eee eee ee ree slape, so)  Nend oBois” amtsel” bestelbemmnr crest. al termes) Laaan) OP UES 
r ay, 2 alata | e . Frisco Apr, ’ ' i. ennsy., &. Lines aa 
Buenos Ayres a ey ie <.  |Smyn. &Cassaba.June 2 1,668, 1,854 44,807} 42,159 do. Wan. Lines}|APF- (1) 006,473) 930,099\3 756,68 
Cent. utine 16) 12,290 13,799} 333,398. 298,959: South Au ria’ 3: 82,681; 74,211 1615,472'1533,118/3. Louis & San F. |May 25| 29,5241 23, 429, 405,459 
C. UrugofM. Video! 16) 4,713 4,288 264,323 211,240! Sthrn. of France * 3 60,177 63,257 1331,915|132%,835) Wabash .......... 26}..30,819, 32,256, 442,811; 420,297 
Dutch Rhenish ..' 15) 11,176 ¢ 81259! 3 ‘ ut | Watn. of France* 8 101,445 110.169 1934.010 1 911,301 { ' 














* Yearly from ist January. 


+ Net Receipts. 


Including Rajputena~— Malwa lines. 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Belght summer weather has been more general and more 
settled this week, and the crops have derived advantage, but the 
nights and mornings have been mostly cool, and even cold, so that 
Np in the maturing of the grain has not been very rapid. 
The reports from the principal districts read favourably, and 
| indicate heavy crops if all goes well. As harvest time gets 
nearer, the influence of good crops gathers force, and hed 
stocks been heavy, with prices high, it would probably have 
affected prices more on the present occasion. But at the 
| Present time reserves generally, and of bread-stuffs more 
| €specially, have run down to very narrow proportions, and at 
the same time prices are low. The position, therefore, is such 
that should there occur any of those adverse changes in the 
weather to which our climate is liable, prices would inevitably be 
powerfully influenced, and there is consequently the possibility of 
several shillings rise between this and harvest even yet, whilst 
should all go well with the harvest the depleted stocks in reserve 
and accumulated requirements would probably modify to 
some extent the effect of the new supplies when available 
| Under these circumstances holders are not ea sellers, nor 
ready to acceed easily to lower offers. At k Lane to- 
aay, | sales of wheat at previous rates were only practic- 

e in a retail way, but there were offers to take quantity at a 
slight reduction, and the bids were not entertained. In this 
manner the trade drags on slowly, but with a comparatively firm 
tone. On the current week no appreciable te has occurred in 
English wheats, but fine qualities are firm. In oes wheats on 
the spot, Russian wheats have rather stiffened in value. In the 
floating cargo and forward shipment trade there has not been a 
large business, but the market finishes up with sellers requiring 

er better prices. . The sales that have transpired in the course 
of the week include No. 2 Calcutta Club new crop, om passage, at 
3is ljd; May-June shipment vid Cape, 3ls 9d, and vid canal, 
31s 1}d to 31s 3d. Hard red Calcutta, on e, has been sold at 








288 3d. Dni Ghirka, June-July shipment, at 31s; Nicolaieff 


| Ghirka loading, at 328, An Azoff cargo, half Ghirka and half 


Azima, fine quality, June-July shipment, at 33s. Earliet :im.thé 
week Danubian, on passage, sold at 29s 9d. American red winter, 
July-August shipment, 30s 6d. The flour trade has been very, quiet 
throughout. The usual returns continue to indicate, | entree 
increasing strength in the statistical position, 

shipments, last week were—of wheat 56,500 quarterd, of 
which 30,000 quarters from the Eastern and 8,000, quarters from 
the Western sea-board are for the United Kingdom. Of flour the 
shipments, 133,500 , of which 115,000 bags are for this country, 
There have been steadily firm prices for barley on the but 

a small businezs. To-day, Danubian, on passage, sold at I6s, usual : 
floating terms. Maize has ruled slow on the apot, but for arrival | 
the market to day was firm, Galatz-Foxanian, June-July shipment, 
said at 20s, and Danubian also on at 19s 6d. There have 
been liberal arrivals of oats this week, viz., 105,700 quarters, bub 
consumption being large, and the quantity now on the water very 
moderate, prices have not been affected by these arrivals much, 
Buyers have, however, acted with more reserve, and a very quiet 
market has resulted. Beans and peas have sold in small quantities 
at steady prices. tite 7s 


The following table estimates the home consum ot wheat 
— the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885 = . 1° Me ns 





ieee. | sme, | ants, | ane 







































































Imports. 

owts, owts, | owts. cwts. - 
Wheat (41 weeks 90 June 8) .......2:0s+00- | 48,685,270, Ya a 
Flour - a at 7 mg OE PSS 11,338,190, 149460120] 13,614,520; 11,029,080 
) = pe 
—Wheat...... "756, | 47 ane 

Add week ending June 15 ber yoe | — aie : 
Total imports, 42 weeks .........| 60 | 61,784,240! 56,206,110) 60,551,140 
Less experte-—-Wheat siduecdhs e110 
FUOUE .scsosscsebeessansnnnnn Soot ne ‘tised 120,000 "' - 98,560 
Add Mis the estimated sales * * , 
hmmenameredions Ssistbie Siecle 4 31,156,000; 36,068, 23,504 36,931,000 
Forty-two weeks’ home supplies .........| 91,774,460, 87,188,010, 83,280,110} (86,712,399 
verage price of English wheat, 4 a sdiesd 
° quarter “ a 28 4 Po 7 so 1 | 8 4 
= per owt | 6 7 3 Su; 80. 
Visible ouppiy,” in. 0.8. cantecs. Tastee 5,900,000 Sno] Beso 
Do do | = in owts...| 9,445,000! 13,400,000: 17,270,000 
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COMPARATIVE AVERAGES OF GRAIB. © 6.1 7 
following is a statement showing the Quantities Sold and 











The is @ f 
pond aggeis ayn ogy British Corn (Imperial Measure), in the six 
weeks June 15, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 
| . Quawtrrizs Sop. Avsrace Prices. 
| Wheat. Barley. Oate. Wheat. | Barley. ; | Oats. 
1820. | beh heb beh a ea ed 
June 15...) 61305 4 wo 0] 2392 0 241 206] 0 
8... 46681 7 492 0| 2412 4| 2 9 2 9 18 ll 
1... 42,501 7 1609 1 2610 5| 29 0 21 2 13 1 
May %.... 58685 1 2,123 0 3047 6| 2 5 % G 18 2 
18...) 64,147 6 3431 3 4°35 2| 2911 22 10 18 1 
53 “ 63575 6| 8271 0 5,372 4| 2010 23 11 18 8 
3888... | 30,606 7 346 5 2681 0| 317 % 3 17 8 
| $9,737 7 776 0} 23% 5] 35 1 21 10 17 4 
1886. ...... | se278 @ 197 3 1,570 3| 31 4 % 1 21 2 
1885... $8,184 2 579 0 2363 1/| 88 2 2 2 22 4 























The following account shows the Quantities of certain kinds of 
agricultural produce imported intothe United Kingdom 2 gre7 
week o 


week ending June 15, 1889, and in the corres 
1888 : 


Swine 





Peete ree etree) 


Mutton, fresh” 











THE IRON AND COAL TRADES. 


The pig-iron trade has been quiet. As regards the North of 
England, our Middlesbro’ correspondent writes :—‘ Our pig-iron 
market is quiet as usual about Midsummer. Prompt shipping 
orders have fallen off on account of the stock-taking everywhere at 
the end of the half-year. We expect, therefore, an increased 
demand in July. The opinion is that prices have now 
touched their lowest, , in fact, an undercurrent has set in these 
last few days of inquiries for forward delivery, Makers are still 
behind in their deliveries for cy wey At which accounts for the 
large shipments from Connal’s store here. No. 3 done this week at 





y Wren veports’hs idllows on the continental iron trade :— 


being upw 
the past week, the demand for steam coal being 
increase. Best 

second sorts at 9s, and small steam about 4s. There is 
demand for bunker coal, and the price is rather higher. Hou 
coal is verydull. Forgas coal there is a 
the 
tively limited, and the owners experienced great difficulty in |} 
effecting 
tations :— Best 


The London Seaborne house coal market has been more active and 


remained unaltered. j 


although the demand afterwards improved, only a small business 


3,638 | rates. East Indian has been in limited demand, prices coins i 
20,907 | ner Ib. 


3-644 to 4-64d per lb ; steadier tone afterwards set in, and part of 


rates. The closing values are—Delive 


63-64d ; September - October, 5 43-64d ; October-November, 5 
35-64d ; November-December, 5 32-64d ; December-January, 5 


sa! lb. The following transactions have taken 
May-June, 5d per lb. 


actually ag 5,467 bales. The decrease of stock this week | 
is 11,700 bales. 


are on speculation, and 1,940 declared for export. 


n iron market keeps very firm, but exporters find a 
culty in getting buyers of iron to pay higher prices than 
two or three months ago, notwithstanding the declared 
advance. Com is keen, and it is for home 
that the rates are obtainable, is fetching 
Charieroi f pig has been raised to 50f a 
minimum. The French iron market continues very 
German iron trade is gradually returning to ite former 
activity, the dency ofthe market, if we except wire, | 


the coal trade has been very satisfactory during | 


on the 
Northumbrian qualities are now steady at 9s 6d ; 


¢ 


At Newcastle 






Hi 


good demand. 


At Cacdiff 
uiry for all descriptions of steam coal has 


been compara- 


sales at current prices. The following are the ruling quo- |} 
ualities, 13s 6d to l4s; g dry coals, 12s 6d; 


ire, from 11s 3d; and small steam, 6s 6d to6s 9d. 






ices have ruled firimer. No Hartleys for sale during the week. 
he inland market has been a little stronger, but prices have 








THE COTTON TRADE. 


LIVERPOOL.—June 20. 
At the beginning of the week a holiday feeling prevailed, but 





has resulted. Sea Island continues neglec American has 
been in limited demand, and quotations remain unchanged. 
Brazilian has been in small request, but prices are steadily main- 
tained. Egyptian has been in poor demand, and prices are with- 
out change. Peruvian and African are in fair request at firm |} 
buyers’ favour. The quotations of Tinnivelly are redu 

“ Futures.”—The market at the beginning of the week opened 
very dull, and, with some pressure to sell, prices gradually declined 


the decline was recovered, the market closing steady at 1-64d to || 
3-64d per Jb decline as compared with last Thursday’s Circular | 
ry: American, any port, 
l.m.c., June, 5 63- ; June-July, 5 63-64d; July-August, 6d ; |} 
August, 6 1-64d; August-September, 5 63-64d ; September, 5 


32-64d ; January-February, 5 32-64d ; February-March, 5 32-64d 

lace in East 
ian—Shipment : Tinnivelly, f.g.f., ¢.i.f., April-May, 5 1-32d ; 
he amount ot cotton forwarded this week is 47,695 bales, and 


The sales amount to 40,920 bales, of which 1,100 










































































378 9d to 388 for prompt for small parcels in second hands. Makers — . 
|| realised 38e 6d and 39s for Jaly delivery.” The Glasgow warrant | lg|¢ 1 é | Same Period 
market has been quiet, but steady. To-day prices close as follows : | | i} z | z | ; 
—42s 7d to 428 74d cash, and 42s 9d to 428 94d one month. The| Descriptions. | . | lolol ef =| 
hematite trade of the North-West keeps firm in tone. Makers isis 3 | ¥ a1 24 4 | 3 
quote 49s 6d net f.o.b. for parcels of mixed numbers of Bessemer POP RO AS | ey ” 
iron, 5 Pena No. 3 forge, although hematite warrants have ten. he | Siete) “i od a 
© extensor taneaan beatae i fre tone Sea island.perIb.| 13| 14 | 344! 154 | 17 | ot | 17 
© manufactured iron trade of the North of Englard shows no | Florida ditto......... 13 | 12) | 13 ish | 143 | 143 | 13 
material change. Prices for common bars and angles are about |Ord)G.0. 1.06 2a cal. M.F.| L.WG.M 
£5 10s; ship plates, £6. Oa the Tyne, prices are easy. Ship Aenaiions, >... mae uit) Bb | Gre Sie) Gte - |= 
plates can be bought in any quantity at £6, and angles at £5 10s | Pernambuco &e...| en! Shi eal 6, Pae i ne 
to £5 128 6d ::0mmon bars make £5 12s 6d a boiler p! Ceara, &...!........| .. | 6 | Oy! eal wt 6 ps 
£6 15s. Thee has been great activity in West Yorkshire durip sssesvnevenseee| ost | ome | Gite Ge 648)... | “ 
the week. There is a tolerably active enquiry in Lancashire, a Ee Sante erat etb scons Here | 6 | oe | oe | Ps 
prices have a hardening tendency. The trade in East Worcester | ao u*, sista tis Uae 6! Oe ial | “Hes . 
shire remains satisfactory. In North Staffordshire prices are well | Maranham.. |. | | Oh | Gi) 2 | 4 ws 
maintained, and trade is firm in South Staffordshire. In the early —Gallini |... | .. | a 84 | 9b 10h || . 8 
of the week the South Wales tinplate trade was quiet, but | )itte Brown......| 44) Ob Tre 74) 718 8 Hy 
ter an improved demand set in, and there is altogether a better | Smyrna,Greek, &o.| | 4j | =~ i za | P a 
tone, and also a much better demand for terne plates, which are -. — &e. | | | 5§ | 
in price. ; | | 19h 14 115 | 17 10 | 13 
The steel rail trade of the North-West remains steady, Orders | Peruviss mana | "| 7) 8h | ale HE || 
are plentiful, and makers are well off, but they occasionally sell Mod Rough! «| i | tre) 7) a | | 6h 
pareels for early delivery. Prices for heavy rails are from £4103 | DittoSmooth ...| ...| 6re| 6A) Or. 63 6 |) 
Se athens ee ciminntin (0. note So, he activity of | bent | — | |i || BA | 
e in steel ship plates and angles. tiny Soest eee eon | ee || 
trifle easier, lates ‘being at £6 178 6d “and angles at £626 ¢ 6d. peukeliee, rt) : "yy i Fear. a | .. |S 
The steel tnde in the North is active, but prices show nv material ge Dharwar dye 4tm 448, 5 |... |... | a ree | | 
Seem. Rails are about £4 10s; sleepers, £5 10s; plates, £7.| phon ii Sh gh | SA Sze, Ste. “: oh 
Steel for shipbuilding purposes is selling well at Newcastle. Ai | Oomrawutice”™.| s%| S'm) t’yl att) {4 | 5%! ‘- 
Sheffield the steel mills are running full time, and the demand for | Kbandeish.....| 4 | 44 | 4h) 4b) 4 ney a. 
Bessemer and Siemens-Martin qualities is rapidly on the sewed eae Pe ore vs i die! ate P 
particularly the latter. Moderate enquiries are reported for steel Comptah ical ae Oot a ee =| $8) | c 
Bein dng my oe Lor ones te agen weed laa al aM os alsa A 
: ’ ~ a Snenseees ens sen) ben woe , oe 4 : : 
\Keadeall , Tose ig |e) Sh | ah aa |S ne 
==: a oe ih. fe reeds are |e wee ee De Bee 




























































pfu 20 












— naintiineeiann RR 





Sune; 22,-18894) 


—_ 








Imports, Exports, Consumption, &¢. sina A <Omet 
' , 1889. 7 1gas8.. a# 
peated from Jan. 1 to June 20 2,1°7,533 epee nase 
Prone from Jan. 1 to June %0.............. 994092 TTD U8 0068 
BLOCK, JUME 20 200050. opp veriennesnde cereressheesescanvoesee  SAG4B9) 4. .cccecae 
‘Consumption from Jan, 1 to June 20 ......--sysus EMER: suntanen. Gi 


* Includes imports into Hull and other Outports. 


ludes 32,380 bales Americans and 30 bales i Si 
} se m since 29th September, 1887, when tel pak eee Ts 


These figures show :— 


An increase of imports compared with the same date last year of ... bales 
An inceease of quantity taken for consumption of ..........: : 1. d5d, Rebabss glided ; "ase 
An increase of actual exports Of  ...........cecscssereensteressendeessestecstceesnerens’ — 19K0BO 
An increase in stock of 


In speculation there is a decrease of 5,240 bales. The importe 
this week have amounted to 41,231 bales, and the quantity of 
Amvcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 15,000 bales, against 20,000 bales at the corre- 
sponding period last year. 
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MANCHESTER, June 20. 

Nothing favourable can be mentioned with respect to the 
condition of the Manchester market. All the leading foreign out 
lets continue decidedly discouraging, and so far there is no nee 
of improvement. In cloth there is steadiness in all directions, but 
the business done is nowhere large. Seme few orders have gone 
through in Eastern goods, and for the various smaller foreign out- 
lets there has been a steady demand in miscellaneous cloths. 
Heavy goods do not improve in any respect, notwithstanding the 
important lessening of production. The inquiry for yarns has been 
all round on quite a small scale. Mule yarns for Bombay and 
Madras, and water twist for China have sold in moderate lots, 
but in most cases some concession had to be made to secure 
i business. Home trade yarns have remained without any material 
alteration either as regards sales or values. To-day no new feature 
, is noticeable. Cotton is firm, and occasionally yarns are quoted 
a shade dearer than on Tuesday. Spinners, hoover are not 

tting much fresh business, and as to manufacturers, the position 
is gradually getting from bad to worse. 


sewn cscs nth ion Reise eng ea  AA o AARTEID RONE Lie ONE AURIS ME 
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(1.) Comparative Statement of the Cotton Trade. 
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Price, Previous Weeks in 1889. 
June 























the effect in this market is found in hardened quotations for 60s 
(1I.) Comparison with Previous Years. merino tops, and also for fine cross-breds. The lower cross-breds, 


oy | pare Price , Price) Price Price, “ iat 
1gg9, | June |Jume May | May | May vi id. 4 
| 18. | 6. | 80. | 2% | 16 «fs oo ae 
beastie 3h Baccs es tdi PALO Pa: ale died | a Javon, Bon and Oo. 7c B case ey eae Pur et ae 
w on —Upland, middling...... r 
- Ditto, good middling.........| © 6%! 06% 067% 0 6G 6 0 6} The fresh arrivals up to 4 p.m, on the 4th instant, when aa 
— Pernambuco fair..... ......|  Gf¥) 0 Gr 0 Gry 0 Efe) 0 Oi 06%) the list was closed, amounted to 402,000 bales (331,000 bales ‘q 
Yarns—No.40 Muleriet fair,2niquality| 0 93 0 93 0 aD at G 98 6 $ Australasian and 71,000 bales Cape). Deducting the quantities 34 
— —No.30 Water-twist ditto §| 0 Hf G 830 a 0 9|0 9\6 9 | forwarded and sold privately in the interval, but adding the old a1 
oi reed, Printer, 29 yds, 4 lbs 2 ozs) 4 1 444 if 4 if 4 if 4 141 stocks, the total available amounts to about 324,000 bales, As at ae 
“in, 72 reeds tte hii eal > 1H 5 746 18 5 18/5 18 5 18) Dresent arranged, the series will last till the 20th Jul ; 
89-in, 60 reed, Gold End Shirtings, 37} | l P : “The Lo she H a4 
Yards, 8108 4 O28 oo... csesececseeeseceesene] 7 K 7 4 TUT WT 4 7 H Our Bradford correspondent writes :—‘The on wool sales, 7e 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs......| 7 10$) 7 104 7 104 7 104) 7 10h 7 10h] which have been eagerly anticipated, have opened thoroughly 4 
rede [a rong hse pA go 93 | 9 3/9 3 9 3 9 3 | 9 3 | firm, with an evident tendency to increasing animation. B £ 
eee Aemnay ’ uf @ 14 6 1416 14 6 1416 24 6 14] buyers, who were bored of stock, have operated pretty freely, and ; 
b * 
: 


of which a large quantity is to be offered, remain about the same. 
























































| English wools also continue stationary. The new clip is coming ‘3 
jPrice | __ Corresponding Week in to market ape pr ane ane country by Prue s ‘| 
hy | full prices, but staplers here find it impossi e 
— a [200% | 1808, | 0m | a pages All the tails are well engaged. The consumption to 4 
sd is d\s 4s d/e 4/e 4 | largely of colonial wools and mohair, and alpaca are also increasing 7 
Raw Cattone-Uplend, seid@iing...pen lo}:6: O50: 80'S BUS St st 2 ool in favour. ‘The prices of yarns are going steadily against buyers, j 7 
= Ditto, good middling.....} @ GiB) 0 ott Si o8ri0 closet | and the ition of spinners and manufacturers has much | 
- Pernambueo fair ............| 0 61%| @ 5t8 | 0 HI 0 57s 0 5%) 0 Hi an pos y a 
- Ditto, good fair............... © 614 0 610 6} O 5t4| 0 Grs| 0648 | improved. They are well off for orders, and can obtain prices } 
Yarns—No.40 Mule-twist,fair,2nd quality | © | 10 84) 0 st 0 83 0 9/0 98) which leave a profit. a. 
—  No30 Water-twist, ditto 0 0 875 0 0 74 C SHO 9 ; 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs| 4 1 la ola 04 1g 3 1041 4 0 § 
Sn, 73 reed, cos mie 5 ib! 5 0)5 0/5 2 Tie 6 1h j 
tine es rt le me 966.6 6\73 JUTE, HEMP, AND FLAX TRADES. i 
doin, fo reed’ dite ditto: ike Som | 9 S| 8108 9/8 aie O[8 6 Pr ita ea ae ink 
: ; ~ rong: From 10,000 to 20,000 bales new jute have so ve, 
80-in, 44 reed, Red End Long Cloth, 36 1 | 14.5 7} € 6\6 0 | including RFC at £17 10s, C, square, at £16 10s, c.f. andi. The 
lp." Nell linc: mao 6 14/6 1h'6 145 7 g 
market is firm. There are better accounts po atm the new 
erop. The Dundee trade is rather quiet, and do not buy 
aX freely in a ss te a 
e ts regarding the flax crops are n very eoposteiet 
THE WOOL TRADE. owing > te0 coninnel weather. In Dundee, the market : i] 
without any feature, wage set B small. 
Viagra in Engtieh wool is slow. and although 9s orpatesn sales | Manila — is a, — Frede. J. oe A oitecs 
ve open: rmly, le are not much more inclined to pay rates | Monday w public message quoted 
asked growers. Ae picul, but last Monday it had declined to $15, nominal, a Ne 


The third series of London sales of Colonial wool commenced on | market being weak orders could be executed under this 

the 18th inst with catalogues comprising :—Sydney, 4,695 ; | Our market has been very quiet, and the trade have shown 

Queensland, 111 ; Port Phillip, 634 ; Adelaide, 942 ; Tasmania, 471 ; | disposition for business, and there is no nenalenes demand what- 
. Swan River, 430; New Zealand, 3,372; and Cape 1,612; total, | ever. The transactions for arrival have small, and cate 
: 12,267 bales. lars are not reported, but prices have ruled in tavour of buyers. 
: Messrs H. Schwartze and Co. report :—There was a good attend- | At auction 930 bales have oy forward, consisting chiefly 
ance of both home and foreign buyers, and steady competition for | of more or less damaged hemp, ex Klyde, which met with good 
the large and representative selection of wools contained in the | competition and realised fair prices. Some small lots of sound 
catalogues. Prices for Australian merino wool ruled fully on a | hemp, ex other ships, were also 
par with the best closing rates of last series, the tendency for | for mixed quality, £50 to £50 5s 
Superior lots, both of scoured and grease, being in favour of roping, c. f. and i. terms.” 
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[June 22, 1889, . 





Book this Bars Fao ania at 6d to a cen. pote 
season 8 vance, 

at firmer rates. The , about 9s under the specu- 
lative quotations for July and August shipments. The American 


: 
: 


a very low ebb, so that purchases will be 


tend to increase consum . Cane sugars 

demand for Jaggery an ames to arrive. At the public 
and by private contract crystallised West India has 
238 64 to. 258 10jd. Business in Muscovado kinds has been at 
178 3d to 228 3d. goods are u 3d in some cases, and 
rather more for French loaves, which with Cubes have sold 
largely, to arrive. Russian crystals, 25s 3d, c. f. and i. 


Importe and Deliveries of Sugar in London to June 15, with Stock in the Public 


Warchouses at the same date. 
1889. 1888. 1887. 1886. 
I ted ...cceeecseeetome 141.500 .... 144,200 ... 151,000 ... 166,800 
WOE ancvcitecncovdecediens 131,900 ... 130600 ... 146,200 ... 131,500 
BAGO ae. wrsccctavecsesdsivtcore 40,500... 67,200 ... 80,900 .., 124,000 
a — tubocvandte ie a —_ ws 232,420... ry 
Crystal iy wos 24/0 25/9 ... 16/6 18/0 ... #3 10 .. 16 180 
Good brown West India... .. 120 12%... 106 11/0 .. 
Beet, 88 per cent. f.0.b. ... Js... 136139 .. 126129 ... 10103 110 
Fine French loaves, f.o.b. 26/0 18.0... 160 15 ... 
Java afloat, Nos. 15 to 16.. Dp. .... oh oe TRE ee 13/6 
Tate's Cubes, No. 1......... BRM: ca | lof 
Mauritius.—2,357 bags, by auction, y found buyers at 24s 3d 


to 258 3d for crystallised, with a few lots syrup at 16s 9d to 18s 3d. 
Since the sales 1,400 bags white, at 24s 6d. 


Bengal.—Privately 2,400 bags fine Accra, at 23s. 
Egyptian.—700 bags brown syrups at 16s. 
Jaggery.—1,200 tons Cane, on the spot, at 13s 44d to 13s 6d. 


4,300 tors, to arrive, at 13s 3d to 13s 44d. Palmyra, June-July, 
at 12s 6d. 


Penang.—600 tons native, to arrive, at 13s to 13s 6d. 


Refined._There has been .a partial advance of 3d upon stoved 
goods, and the same on foreign. A fair business done in cubes, 
at 26s 3d to 26s 9d, f.0.b., and about 5s less for distant shipment, 
and in French crystals at’ 24s 6d, f.o.b. Refined crystals here 
have advariced. Pieces in good demand, at higher rates. 


Beet Sugar.—Speculative prices for this season’s have further 
advanced since t Friday, with a firm market. German, 88, 
June-August shipment, 26s 3d- Moderate operations reported 
in new crop, November-Detember now quoted 16s 3d to l6ée 44d. 
October, 178 34d to.178 44d per cwt, fob. 


RUM.—A quiet market, with unchanged prices, and small sales 
only reported in Jamaica. 

c000a.—Sdme business has been done in Ariba at 76s 6d to 78s. 
West India ie dull, with an easier tendency, and the stock has 
again intreased, According to the last return, it was 70,300 bags. 
At the public sales on Tuesday, including 1,955 bags Trinidad, 
about 1,100 bags sold on previous terms; mixed greyish to good 
red, 64s to 69s"; fine to superior, 70s to 86s 6d. 2,202 bagsGrenada, 
fully two-thirds found buyers: ordinary to fair, 52s to 59s 6d: 
good ta fine, 608 to 64s. 426 bags other West India chiefly sold 
at 47s 6d to 50s 6d. A few St Lucia, 51s to 54s 6d. 353 bags 
Ceylon, half sold, at 74s to 84s. 219 bags Surinam bought in ; 
also 401 bags Caraccas, and the sound of 935 bags Guayaquil. 
189 bags Bahia sold afterwards. Business in African at 47s to 
5is, 

OOFFEE.—As- the Rio and Santos supply left over at the close of 
the current season will be considerable and the deficiency in the 
or 1889 ‘to 1890 will not be so great as expected, prices for 
delivery have suffered a heavy decline, in some cases amounting to 
9s or 10s. This fall since ly recovered, and the operations 
throngh the Produce Clearing-house have been very large, viz., 
about 233,000 bags for the week ending to-day. Business on the 
spot has been at a standstill, the importere seeing no reason to 
accept any material decline, and the moderate quantity advertised 
for — sale was chiefly withdrawn. Yesterday some small lots 
Ceylon and East India found buyers at relatively steady rates. 
2,499 bags Rio, quay terms, went at 6s to 7s reduction, from 63s 6d 
to 66s,a few 71s. 500 bags Santos bought in, also 411 bags 
Guatimala. The Dutch sale prices on Friday were generally low er 
including good ordinary Java, at 49 cents. ; 4 


Imports and Deliveries of Coffee in London to June 15, with Stocks on hand, 


1889. 1888. 1887. 1886. 
Tons. Tons, Tons. Tons. 
Soapacted eyrenyeenenareeciereseeseeess O4000 + 21,810 .,. 28,260 ... 24,750 
vered for home consumpn. 6,710 ... 6,670 ... 5440 ., 6.170 
» export........4../.,.12100 ... 16,140 ... 13270 . 


BLOCK ...ccssecssveessevensesnsseosveceens 21,250 42. 11,630 5. 17°280 3 16,080 
Mid. plantation Oey lon..per owt 92/95/ .. 75/ 80/ .... 92/ 95/ ... 62/ 6d/ 
Closing Prices of Fair Channel Bio, quoted by the London Produce Clearing-House. 

June. July Aug. Sep-Oct. Nov. Dec.-Jan 
cwt, quay terms 66/0 ... 66/0 ... oS... Or vw 07/3... 
Last Friday neon, TS. 14/5 5. 15M. TSS TIS THD. Tee tOl6 


TEA—At the public sales 17,853 packages China went at i 
prices, common s being in favour of the buyers, al the 
—— contract market is inactive. Exports from China, so far as 

nown, were 17 million, azainst 324 million pounds last year. The 


Foo Chow market had not opened.* 6,031 packages Indian brought 








steady rates, including some teas of the new crop. ‘There has been 
@ large supply of Caylon in the catalogues, viz., 14,318 or ep 
and most grades under 8d went easier. Fine liquoring kinds sold 


er. 
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RIcE.—A quiet tone pervades the market, with sellers at easier 
Le ie chipments of Burmak to Europe now enceed those of 
the previous season, being 547,500 tons. N» business reported during 
the week. Cleaned rice is steady. 

sPIces.—There being no public sales in the two previous 
the supply on Wednesday was far too heavy to allow of 

. This system of selling West India spice in single 
small pacing causes serious delay in getting through the sales, 

TaProca.—1,561 begs Singa’ flake, by auction, part found 
buyers : dull to ’ 

to 24d, 1,600 bags 1 went as follows: seed, ly “ with. 
out reserve,” 17s 6d to !8s, being 3d to 6d lower ; bullet, at 19s 64, 
was fully 1s per cwt lower. 

SAG0 is quiet. 1,049 small partly sold at barely previou® 
rates: fair to and det 1s 6d to 13s 6d. 150 bags fine medium 
bought in at 15s per cwt. 

TAPTOCA FLOUR.—349 bags Singapore, part sold “‘ without reserve,” 
at 16s to 17s 6d per cwt. 

BLACK PEPPER.—Business in Singapore to arrive at 63d to 64d, 
viz., 150 tons, July-September. At auction 366 bags bought in, 
Of 813 bags Penang a few lots dusty sold at 5gd to 5id. 100 bags 
Tellicherry out at 7}d. Of 32 Mangalore a small part realised 
8d per Ib. 

WHITE PEPPER.—About 40 tons Penang sold to arrive, July- 
August, at 84d to 83d. At the weekly sales 490 bags Singapore 
went at 3d lower, 300 bags selling at 97d to 93d. Uf 439 
Penang, 301 bags sold, chiefly “without reserve,” at 4d decline, 
from 8d to 84d per lb. 110 bags Siam were bought in. 

NUTMEGS.—The markets quiet. 25 cases Penang partly sold: 
small, part shrivelled, 1s 74d to 1s 104d. 49 cases Bombay part 
sold at 2s 4d to 2s 7d; shrivelled, Is 91 to Is Ild. 27 cases 55 
boxes Java went at 2s to 2s 3d for limed. 163 packages West 
India 2s 2d to 2s 11d; small, 1s 8d to 2s 21 per lb. 


MACE sells slowly on previous terms. Of 40 cases Penang a few 
tound buyers, including good bold, 3s 2d. 17 cases other kinds 
pes sold, Bombay at 2s 6d and 2s 7d. 32 cases Wild Bombay 

ught in. 1 case — sold at ls 3d. 49 packages West India 
2s 4d to 2s 10d per Ib. 

CLOVES.—The market dull. Yesterday 1,592 bales by auction 
barely one-fourth part sold at $d deciine : mixed to very good, 63d 
ad, xg 53 cases part sold: fine Travancore at ls Oa to Is 2d 
per lb. 

GINGER.—1,542 cases 1,153 bags 703 robins Cochin partly sold 
at 2s to 5s decline. Rough, 18s to 18s 6d; washed, 19s 6d to 
23s 6d; bold, 28s; small and ends, 17s to 17s 6d, part scraped; 
medium and small, 20s to 21s ; bold, part cut. 38s ; good small cut, 
24s to 27s; bold, brownish, 46s. 183 bags Japan were chiefly 
bought in. 769 barrels, &c., Jamaica partly sold at irregular 
rates from 63s 6d to 92s 6d; bold selected, £5 to £6 5s per cwt. 


PIMENTO.—Further business by private contract at rather higher 
rates. In the weekly sales, 636 bags went at 3d to 34d per |b. 


FRUIT.—Some business has been done in currants at recent low 
rates. By auction 1,073 packages printed “without reserve,” 
ranged from 22s 1d to 27s, also some Selected Valencia raisins at 
30s to 31s ; Sultanas quiet. 

NITRATE SODA is without change, and the market inactive. 


SHELLAC.—Prices for delivery have bern irregular, closing with 
a downward tendency. 1,300 to 1, 500 cases sold, chiefly TN: lat- 
terly at 693 to 72s for delivery. Some AC garnet, September, 58s to 
58s 6d. Fine orange, on the spot, has sold at 90s Shipments from 
Calcutta continue small. 1,040 cases, by auction on Tuesday, rather 
less than half sold at the improved quotation- given elsewhere. 

INDIGO.—There has been little inquiry for Bengal, and tke busi- 
ness is restricted to small lots. Kurpah at April rates. Declara- 
tions for the July sale now amount to 8,520 chests. 

OTHER DRYSALTERY GOODS.—There has heen some further advance 
paid for gambier, and about 500 tons reported sold. On the spot 
or landing, 288 3d to 283 6d; to arrive, 27s 6d to 27s 103d. In the 
former position 29s refused. The public sales of other goods have 
been too small to notice. 400 cases China valls have sold at 65s, 
and now 66s per cwt required. 


DRUGS.—There has been some demand for ipecacuanha, and 7s 24 
to 7s 3d per lb paid for America. 


CHEMICALS.—-The market is without improvement, being quiet, 
and the changes unimportant. Sulphate copper firm. Cream 
tartar hardly up to late quotations. Pordles quinine has further 
declined, with several sales of German at 11« to 114d. Ammonia, 
sulphate, Beckton terms, £12. Soda crystals firm, and rather 

ening in prices. 

INDIA-RUBBER.—Para can be bought at lower rates. 


METALS.—During the week th a ae lie 
with a moderate , oar leas e€ copper market has been steady 


- passing at firmer rates yesterday, in- 
— G.M.B. at £41 10s to £41 12s 61. cash. Three months 
t sold at £41 5s. Charters from Valpsriiso only 40) tons. 


0 lish steady at £46 to £48. A grest ical of foreign tin hae 
id at lower a down to £89 5s, cash. Yesterday, three months 
. at — 7s 6d. Banca, 544f1. Arrivuls have recently been 
Silos panish lead is easier to buy pelter firm. Common 
: esian, £18 2s 6d ex-ship. Quicksilver jy demand, and the 
2 elev have raised their price to £7 5s Scotch pig-iron quiet, 
he rw a business up to 42s 94d. Miavnfactured iron steady. 
ere we @ large contract made i» stecl rails for India. 
LINSEED.—Prices of Calcutta are not irm as in the previous 
es, but the market again steady. Seed sear at hand sold at 41s; 
Sethe 41s; via Cape, 41s 9d.) business reported in 
mbay. Spot price in Hull, 423; Jone Juiy shipment, 42s 3d. 














to 2 1,064 bags Penang bought in at } 
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tenn thange has | 


transpired in 
fairly steady. Reports of the olive Se aa ee 
mominally at £47 per tun for crude. The market hee i 
has become firmer, closing at £20 15s to ‘i; Fae a 


autumn shipment, 4ls 6d 


tons, eld for June-Suly shipment TATRA £9 


“Mogadore £49, ‘and 





Sonarete, part sold at 14s 34. 


£21 to £21 2s 6a ; jlast four months, £20 15s In Hull, about e91, | COFFEE.—Of 964 bags Guatimala, 


ante eaoee brown rape has again hardened 82s to 87s for fine ordinary middl 
Tetad ead io dean viz., last (at a naritned, tnitee Aachent lobe priate. Sr nt ee doe eg i 


arent aa eich but steady. No change reported in palm. SPIOES.—Since the sales 600 bales Zanzibar cloves 
noid at 63d, 


SPIRITS TURPENTINE again sold at rather easier rates, o 


to expected arrivals. American, 338 owing |  swertac.—600 
Last four months qnoted Tie Od toe nt ane Be GE. to 700 cases TN sold at 69s6d to 71s, Poe 


ToBacco.—The market remains exceeding] TALLOW dull. 
gly quiet, with no u 1,100 casks Australian, by auction, 
transactions worthy of mention. For substitute reer d is rather fourth part sold on previous terms. No change in ln, about one 


Continued on page 820. 


more inquiry for colory 


PETROLEUM OIL.—A quiet, stealy market at rather firmer being again 
Qn the spol, Sttd to Gd; last four months, Ofd to oe | ear 
Russian, our months, 5tid to 53d. Stock 117,400 


August. 





traits Tin. 
To-day .....ccco..0s.- £89 £80 be ... toe eal 
Last year .. su... £7858 £78108 _.. - oe CaUaAL te nif 


ac 



































Commercial Cimes.—Cieekilp rice Current. 


* * 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


















































LONDON, Faray. DRUGS—(Con.) 8 ds a 

ARROW-ROOT—per lbs ds | Oil, Cassia... per lb 3 METALS—B. Copper & £ 8 , 8ILK—{Con, 

Bt. Vincent,com.tofa 0 12 0 4| Aniseed --....... 3 88] Beane nee Se | Mee Rotive, oa’? ¢ * 4p TARMON cereus ds 6 

COCOA—duty Id p. Ib " epperm., Hothie 12/9 0 0 | Sheets 32.2222. 1 0 BO] ands «n-ne. 4 6 6 0 nan oe 

Trinidad grey toord 0 WG 0 Chili and ¢ mb. 42 12 O.4and6 ...... 10 @ 13 6 do beef . 

brb" Chins’ tog at 6 41 15 ay: : -% 0 9 6 
FOWL ...5000- © 6 © | Renna. Ti 0 10 3 0 Austrin,, Wallaroo 0 0 0 0 Cad ree 10 0 14 0 Town .... az 2 
qu,to nest e333 Other KL lowieca 9 4b 3 Nteon. tree «9 9 9 0 Sane coe 2 2 2 8 | tapioca re 
secesseees ron, subesceees 

rene vest india. "50 0 6 oO | DYE STUFFS, &c.— Bere ae hethtch e623 ee 11 6 15 0 Ret flake the 62 6 2 

Ceylon, mid. to fine 72000 0 Galls, China percwt 66 0 0 0 Nail rods . ° 6 15 P. eee enstereseee 12 0 13 6 TA tee reeee per 17 6 2 0 

Guayaquil Ariba ..70 0 82 0 Safflower, Bengal, gd. cope... 60 Tt OTP Brutia ...... 0 0 0 0 AR—Stockhim.,pb! a3 0 233 6 

Este aac ipen  * (nace Gaga" $2 3] Seva: cis La | Gemma wene Bg BEA—dutysipetib 

Ueylon, sm. &low mic 90 0 93 0 26 08 Rails, RRS 0 one € 0 19 6 . ord, 04 
“Middling to fine oe Sint © | Catch food to fine: 33 6 28.0 Balle, ts of Pad] gutter kinds ..:.-. 16 0 18 6 | Medium to good .. 0 8 a 
Native, ¢ ord 0 0 0 0 a Be Scotch pigiron,cash 12/9 0 0 in 19 0 23 0 gone to tines ene - 00 00 

East India, plantion 90 0106 0 perton 15 9 20 0 Lead Kg: pix pertouta > sat an s6 aa suehone, ad. 03 14 
Native ....... »+-. oo 00 w eas Spans i dae 136 13 :0 | spices Pepper. ne to finest...... 1 6 $2 
pee a GEES Om | $$ |gaehatersvaic e's |aciaaszieein o at ¢ al fommy fea TEE 

, § bac! 3 s* . 

Beye ncked Ba ap [tatoceconnechy $$ $2 | demtanimninese 2 | WANE “ateuare 9 at Sah] yoann cnne 8 
locke, mized toaaeie: oe ¢ B10 0 0 [nine Bptiah jezton $0 5 00 | BAMEMS oon 9 3° 9 94] DoFoochow.. "OF ts 
Conta Hi mid to fined? ae Sl 510 0 0 | Meplses: ReLPOE te) is 0 naiatGepion @ § t 1| Segue, ofits 
Ord. to lowmiddig 84 0 & 0 E --- 60 90 = ¢ auteeneed 7 © 16 0 ele, dtd and 4th -- © 5 13 Hyson, com. tofair.. 0 4 © H 
Centl. American, ae. 83 o 93 o | ELEPHANTS TEETH— M assia Ligneauuwkd 21 0 223 0 to finest .... OU 1 8 
Good to finest .... 89 0105 0 sound por owt. 46 0 96 9 | NOLAMDS=W.Lpeute © 0.0 1Gierer- Dench totegss 7) ° 3 ¥. Hyson, com.tofr 0 84 0 6 
Brazil Rio, quay terme RK IT— OILS—Fish— Zs 2s es Seuceeeseecs 0 9 1 0 G to finest . 08 110 
Good tirsttolowsup 0 0 0 0 Currants ....duty7ss d s d Specs, Comte phen 47 0 0 0 Gunpowder,com.tot © 6 0410 
Fair to gd. channel © 0 0 0 | Patras . ‘per ewt 23 0 30 0 BON a sn node cman 22 0 Cochin sped ptdom 0 70 0 |, Good to fi «ee 1O 86 
Commontolowfair ® 0 0 0 Vostizza .......... 20 42 :«0 Seal, pale ........ 220 3 0 — 1 ough . 0 22 © | Indian Pekoe...... « © @ 2 3 
Santosgoodaverage 0 0 0 0 __ ee TB BW 0 | COd .n...ccccesere 220 0090 CngAal .........-+. 3 6 4 0 Do broken ........ 0 74 26 

fair 7 0 74 0 Provincial ........ 9 6 21 6G at India .....,.. 13 0 14 0 —— esceccveeee 17 0 I 6 Fannings .......... 0 3) 0 6 

COTTON See Weekly Rep., Livpt | Figs, Trky,p.ct.dty pd 35 0 75 0 olives Sianish sane 33 0 34 0 | Jamaica lowkord. 46 0 68 0 broken Pekoe .... 0 7) 2 6 
CHEMICALS— s ds d@ | Raisins, dty 7s. per cewt— 5 i ee d. to fine 60 0 150 0 Ome . 8 @ 10 
Acid etric =» perth 1 4p 1 at] Valencia ieee coon a 0 mo © |Natmegs irowa’ 28 0] Beker (Oa 

Me sacvxewonnes 0 id... .o..ne Oa (0 6B O 1. MOMRRREG 24.5... 0 8 PT ss UY) ee: - 
perpen 0 44 0 0 | Muscatel vd 0 ‘6 | SPIRITS—Rum, d Leal. 10/-| Broken Pekoe .... OT 29 
Tartar Ruglish .. 1 3) 0 0 Sulcus he 0 38 0 Rape, refined Kug #710 0 0] Jamaica, yer et gal, er myn Hown 
ulphuric ........ 2 0 0 » English.. 2 21 
hilum lump & ond £5716 £6 0 Kleme ...........+ 0 24 0 | Ground nut ........ oo 00 Fine robe hag anon. O io : ; Memel fir ..p load 40 0 70 0 
monia, carb.. p . = 400 Oranges, 8. Mchisp.c v0 0 0 © | Cocoa nut Ceylon .. 2410 0 0 pemavare, oof... 16 1 8 Pitch Pine Timber or 70 8 
Muriate.. per ton £25 0 £30 0 Seconds .......... 00 00 DE, cosseccscep 26 i0 27 10 Leeward Isl., prf.. 1 3 1 5 a me .. 65 0 80 @ 
Sulphate £il 17/6 12 anaes. ao) ¢ 0 © © | Palm(Lagos) ...... 20 «00 E.I.aud Mauritius 12 1 3 — yel. pine, irge 90 0110 6 

Arsenic, lump per ewt. £20 £22 0 alermo 7 0 8 O } bard................ 400 9 0 Brandy, duty 10s 4d. per proof gal. _— , Inge 70 0 90 0 
Powder £13 5 £13 10 Eapaen.Palhne. a bx 6 6 7 0 | Petrolm Oilper8ibs. 6 6§ © 6b) istbrands (N ebec oak.......... 110 0 140 6 
Ashes, pot per = a Se Messina, se a ted. - 4 0 18 0 Oil Cakes, Lnsd.., , Eng. bie a inbhds. } niger ee . : E ithe Daoneewaes 60 0 9 0 

ail ches ow per Bos cecce ad oe O Rt we ee ee ee re 

Brimstone: Roll". * ° 8 ° Nuts— lona,p.bg. 24 0 25 0 ao ececeaes ee Gore 5 Bria, a, pidy 13 1 4 Walnsct, ign 1afi.cubs 38 ri) 4 
Bleaching powder p tn£7 10’ £8 0 | FLAX at Dundee £3 £8 il Seeds— s ded porte wie 1 2 4 ¢ | Deals & Sawn Feepueed act. 
Borax, Engl., refined 28 10 0 © | Archangel, Crwn p.t. 34 0 40 © “Linseed, aPitaaft's9.6 0 0 alt spirita, duty pd 12 6 14 6.| Notway, Petrs.std 45 0 4 0 
Cream tartar, Istewt #8 6 9% 0 St. Petersburg | igh: 24 0 30 0 Bombay praiéibs 420 © © |German spirits .... 0 9 010] Swedish, -s ILO 16 0 
Calomel 35 086 v 22 0 Calcutta pr4i0lbs 410 © © | suGAR—per ewt Common ........ 8 0 11 0 
Corrosive Subl mate 8 ° ° 0 farre PCHA~p. oD =~ dad a atten We SS aR A r Brit. W. India, reting 18 6 22 0 —_— setrreeeee A. At 0 

Reine roz 0 0 ne genuine........ 3 0 4 0 ised ; seveosvese 0 

Potash, bichrmt. pr lb 0 44 0 0 MP £8 £5 | PLUMBAGO— Porto Rico, Grocery ° H - : Canada, Ist pine .. 16 © 26 0 
Chlorate .......... 0 44 0 0 e Peter , cin, p.t. 25 0 9% © | Ceylon, tumpperewt 12 0 19 0 Refining ........ 0 00 —- md —..1 O07 6 
Hydriodate ...... 11 6 11 9 | Manila, fair roping.. 60 © 62 0 | PROVISIONS— Maurits crys. No.181423 6 2 0 — , 3rd — .. § 0 1020 
Ponte nig 's 7 '9 & [SMersohiowoe it WS [Buc ietecrert.¢ ° olan weiegisis $a S| fee neneen ee Mf 

a r ton w Reve sesso 16 Tups, 

Precipitate ier Ib 3 6 38 7 | Coir og RE 0 38 ° epg set | : s 4 "Low w te geod tone 3 7} ; ie. cee 8 093 
oe. so perlb 0 6) 0 7 Common to fair .. 13 0 19 0 Bacon ng —Wirfrd.6g 0 71 6 sngal, Accra bo thes 22 0 33 0 Quebec es altic millest9 0 ‘3 6 
Soda mmonine pr cwe34 0 36 © | HOPS,Englishp.ewt £2 G6 8 0 eee e eee os 0 G2 5] new to peed brown o 8 16 2 TOBACCO— a 
Crystals, ex, ship £296 219 | HIDESOx&Cownlbe ds di | Wattage... gi 0 87 6 | “Native brown. 13 6 0 9 |... duty is 3dper Ibe ds 4 
Caustic, London .. arte at o | Balted.B 0 4b © St) Hams, York ...... 93 0113 0 ras, native...... 0 0 0 0 Y se rib. bond .. @ 4 O11 
Ash.... per degree 13 0 0 a eéecce 04 0 4 ~~ ele tele day 00 Cane ....13 600 rgluhe leat wdsceces 64514 
Bugariead, hisecetos 000 ae bovese 0 : ° i a Sowitsiodane” eandh Manfa, superior 00 0 oO)” — ovvsse 0616 
suphaie viniios = ° ™ 9] py AEMY. 0 § 0 “[dmeriek badder 99 © $1 @ | gie'sutvinciwhitess 9 1% 9 entacky lst ---.. 9 4 98 

do . 
oward's, in bottl ch Sbhendetedes 42 © 6b] Ferkinandkeg,Irish4 0 64 0 Low to good yellowo 0 0 0 | % ead—duty 46 1 1 2 6 
im bulk. Pe wibar «...-. & 9 1,| American and Can. 0 0 0 0) ji." re aud waited 0 0 0 Columjuty 3 pertb 0 3h 0 8 
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Liverpool Nitrate, Limited | 22. 4 
Lond. Prod. Clear 'g- House, L | 6is 
6 London pre &e., | 24 3h 
7 |Lon. tnt Li 
6 |Maxim- Nord. Guns, &c., L. 

Do Debenture Stock . 
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_FINANCIAL—TRUSTS. 
-)American Invst. Trust, Ltd. | 


Datestell.... ic... cckes 19 2 
100 |Army & Navy Invst., L., Pf.'113 16 
Do Deferred ja 


Do«y ey Stock... 
100 |Bankers’ — 19 Trust, Pri. rs | 


100; Do4% oe Stock. .'206 7 
100 Foreign, American, & Gen , 
Invest Trust, L., Pref. . 1238-21 
Do Deterred...........+++ 14 27 
100 | Do 4% Per. Deb. Stock... [106 T 
100 | Forei ~a Gov. Tst.L.P |127 9 
mol belatenel. aul 146 80 
100 S & Com. 1 Invest., L., Pf./14 16 
100 | Do Deferred.............- 102 5 
100} Do4% Debenture Stock. .|102 4 
100 ‘Govmnts. Stk. Lnvest, L., PLl108 5 
100 Po SevTed . .. 2022000008 16 UG 
° Debenture Stock. .|109 12 
4 Guard n Invest. L.| 10 1 
100 |Investmt. Trust Corp., L., 
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100| Do6% Debentures........ 1104 Stk j100 | Do Deferred..........-+:- 
100 Bonds 1889 ........ a 10 Railway Share Trust, L., 
100 |_ Do Collateral Trust Bon 20 % Preference ....-- 
10 /Val de Trevers tore Aagbalte, L. 2u128 10 | 4 {R. Plate Gen. Inv. Trust, 
Lay: tk |100 |Scot. Invest. L., Pref. 
ggLimited nthe dindhh oth ahi scte 100 | Do Deferred........--->++ 
1 |Welford and Sons, Limited) 24 3. |Stk |100 Debenture Stock 
& |Wickens, Pease, & Co., L. .. Crt.|100 |Sxbmarine Cables Trust 
1 |W. B. Fordham & Sons, ine Stk |100 |U. 8. & Sth. Amer. Invest. 
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3,000, is Bank of Irelnd 100) 

Hibernian, L.| 20) 

160,000! 10 | Nati 50 
5 
15 


160,000' 20 ‘Ulster Buk. L. 


S | Paid. 
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30,000) a Royal Bnkg. L 
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MISCELLANEOUS. 





: Name. 
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100 | 100 City of Dublin Steam 














MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, 
&ec. &c.—C &c.—Con. 
RAILWAYS. MISCELLANEOUS.—Con, Ti - 2 
Wiis sacs ) No. of Bi lelylZg 
Autho- | 3 | Closing z Name. \Closng | Shares. =| Name 4 | fis E 
rised | Name. t | Prices a a Peel pe; Bet trdl 
— “100! 100 100! Nadona Stes Linited™"(9 fs og y vere 
' | 
3,000 | 100 — & Cerro} 10) 10 National Steam, ~~ 10,000 , ' of Beot ind | 40| 83/37 50 
Blanco .......+ 5 $ Do 8% Minimum Pref. 25,000, 10 \ScottishAced.L} 5 1| 2 60 
27,478 | 20 |Coquimbe b ethes | 7 7% National Tele new ae a aeseee 60,000; si Sctsh, Imp. Life; 10; 1 | 1 17 @ 
2,200 | 100 'Tongoy .......... | 208 21 25 |Pacific Steam 60,000! Scottish Life L 61/106 
ow er > (Palmer's Shipballd ng eA” 16,000! 6 $ iSeottion Metro-| | 
BANKS AND INSURANCE. Shorey at’ | sacoel a0 geeeaR Life. | 5} 14] 1 18 0 
a 50 Pearson and Knowles “ B” } | 
<s . ts | Fire and sian| 50) 3 23 00 
26! | s w leg 23 |Runcorn Soap, &<., Limited 17 7 Scottish Union| | 
ci Name. Fiber: hen, Baek Conn il 8 £282,871 {us National,"“A”| | gol 90 
al jaa) or 9 avels Coal & Iron “A” “B”_-.' 10 srt ee 
(Bas me i | 5 abt legat ‘Tron Goal A 1 ! MISCELLANEOUS. 
Addiphi_,..4...,)) 20) 20/13} 13! 
Bank of Bolton ra s iat dia& Pacific Steam,L 25 ar 
Bank of Liverpool '100'12444 4 sia Name. 
10 Lancs & orks. . | 20 10/263 ¢ | EDINBURGH, GLASGOW, &c. | a | & : 
ll ve omm*reci.; 20) 1 
livers 1 Union 1 20:56 6 RAILWAYS. 2 |Amer. Mort. of Scotland. L 1 ws 
15 |Manches. & County/100) 1553) 43] — 6 |American Pastoral ........ 
ai ian. & Liver. Dis 20) 6/32 12 | } 6 |Arizona’'Co Tome or 
Man. & Liver. Dis,| 60! 10/483 9 | Autho- |< Closng 6 |Arkansas Val. Land &c. 
1iy Manche. Suifor 60; 823 rised | 3] Name, | Prices 8 |Arnistoa Coal, Limited 
40] 10/332 3% a g [Assets Compa, Limited. 
"ll 20) 2) 7 —"} 3 \British & N.Z. Mort&c. “yh aie 
a: |Parr’s Banking --/100} 20/745 6 920,1321) we GreatNorth of Scotland! 55 20 | Bri. India pg pe me - 106 0 0 
Union of Manchst.)| 25) 11/18§ 19} 935,465|100' Do 4%Debenture Stk 126 8}| Broxburn Oi .i7 163 
*| (INSURANCE. ) 1,722,830/100 Highland ............ 40 ot Boracisiend Ot ‘Limited 4140 
20 |BoilerIns.&8.Pwr.| 6) 2| 7) 73 1 |Cassel Gold Extracting, L 1110 
= (Equitable Fire....| 61 1 (24 240 BANKS AND INSURANCE. 6 \Cat.Ranche & os. 0189 
10 |La Lanc.& York. Acca. 5| 14) 3h 3% 10 |Cli pee Oil, and éegees § 76 
10 Manchester Fire ..| 20) 2 | 44 4 S| ig z Fi 2) or. Merpdiny ofLond.,L| 3.6 0 
10 |Reliance Marine ..| 10; 2| 4g 4 3c | &§ als & 7 ont LA ed Limited 16 tf 
1 Tee neeeal 391 3 |ned a4 JAE) Names =) 2) 8 | 18 | ab lected Coinpany ai 48 Wl 
. re ns @2 | } it} 
meee SS 8 ee OS € he 1 {Edinb Amer- Land Mort. L./ 1 0 0 
MISCELLANEOUS. [4] (Bangs: | | | 25 | Edinburgh Gas... .. % 
feel 13} Buk. of Scotind 150'109,319 0 0 100 |Edinb. ater 6 %, Annuities! 198.0 0 
. ; / 14 |BritishLinen Co) 100/100/342 6 0 9 |Fife Coal, Limited ........ 17 100 
Name. Closn& 60,000) | 7i/Galedn, Bing. L 135 %) 3 § 6 | Btk |100 [Glasgow Corp. 3} % Stock 
Prices 100,000 10 |Clydesdale | 10/198 20 1986 (free o stps.) 108 60 
£5000000) 14 C Com.of Setind L 100 20/58 15 0 100 Glasgow Gas, 9 % Annuities/281 0 0 
6 |Birkenhead Brewery Limd.| 6% 6 | £5000000) 15 |Nat.of Setind L, 600/100 318), 20 46 |Glasgow Royal Exchange. 8 00 
it Bridgewater Navigation ee 100,000; 6} NthofSctind L | 20) 4) 5 i3 6 100° Glasgow W ater, 4Annuit jes 127-300 
80 |C. Cammell & Co........... | 28 101 | £2000000) 9 | RoyalB.of Sctid/100/ 100/220 22 | 1 | 1 |Indian Consolidated Gold,L/ © 3 6 
|\Chester United Gas “A ../199 203 36,000! 12 |Twn.&CountyL) 36) 7115120] 6! 6 |Lanark Oil, Limited ...... ah 
iLanes. & Chesh. Feuemene, 31/ 316} 100,000) 12 |UnionofSctld.L| 60} 10 228227, | 10 | 10 bella Iron Ore, Limited} 3 206 
‘Leeds & Liverpool Canal ..|466 8 | | (ingurance.) |  & hs Land & Live Stock,L.:| 1 60 
20 | |Liverpool Exchange ...... 2% at 16,000; 22 Caldonian. 7“ 6 | 1 |Mort.of South Australia, L) 0 19 0 
00}200 | [Liverpool United Gas “ A” |209 11 d Life 25} 631 00] 10| 2 \N. Bri.Can Investment, L.| 1 46 
; 15 |London & Manc. PlateGI.L. | 17 18 24,000) 14 “ot i lane Lit 26 1:8 126) 0)|-2 hw of Scotland Mort. L,} 2 160 
,,10' 5 |ManchesterCom. Buildgs. L! 8% 8 { 6,000 12 |B Life'100' 15 44 Zealand & Aus. Land L. 80 00 
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“_ gmetican’ Stock aparkets ; Price Current. 


8 ay Closing ¥ 
buco Name : . : Name. 
~~ |Bid Ane Bid Ask 
ities 1802 10841 Do do 
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v., at Mt. g.| Gin . 
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Chesapeake & Ohio “B” g .. g 
cago - 113... & N.Y, Ww 
Chi 4 ane 2 nh Ry Tipps tt is . ‘ g| 7)1891/124}1254} Do Collateral Trust 
4 bentures............ 105% .. . Div. 7/1991/1243125.) Do Lo: 
lowa Diy. Sinking Pand| 51919112. -. | Do Mn. Line & W. Div.Cas.| 8 
Do ab <:-sshitantide 41919) 95k 93 


° Do General Morgage 8 
Des Extn. Skg. Fd..| 4 -+. ++, pind B., & W.ist Mt. def. 

De West Div, Bole. Fad) 41971 95 92) Do East v.. It Meek. 61921 
Chi & E. ois 6 . tucky Cent.Gen. Mt.redc. 
je & N. West Cons. Bkg 7a 7\1916|1458 -- |Lake Shore, ist Cons. Sg. Fd. 
Do General Consolidated g 7\1992|130 -- | Do 2nd Consolidated ...... 
Do Gollateral Binking Fnd| 6i2q119 .. |Lousvil.&Nashvil. istOns Mt. 

2% Debentures sk 106 108 wn t 1931 The above issues are mostly over $2,000,000 
Chic, Be Louts,t Pitts. Cns. ei 97§ 9) |Lousvi, N. Or. Texas, Mt.| 4)1938| 87 .. 


. * of the coupon form, and par $1,000 d 
Chic., 8t Paul, M., & O. Cons. 1215 .- [Metropolitan Blev., ist Mort.| 6\1903/118 .. og 907; 96. ollars 
hic. RL, & bacite, Ist iri o ioir Ast .: Movicen Cent. Ist Mort. g .. Sases 3 744) Kansas y te... h. Those marked g have interest pay- 
Columbus, H.,¥.,4Tol. Cns. | Fae te 72 [Michigan Cent. Cons........ ‘ipa ‘- . g. U5... lable in god. s. f. signifies Binking . 


ware, Lack., & W. Cons. 1931121 .. ‘Reorganization Certificates 
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orris & Essex Cons. (guar.) 7 1916143 150 'Milwaukee, L.S., & W.Cns.¢ 619311122) .. 








Continued from page 815. | middling, 3s 6d to 3s 10d ; inferior, 2s 8d to 3s 4d. Mutton: Prime, 
CENTRAL MEAT MARKET. 5s 8d to 6s; middling 5s Od to 5s 4d; inferior, 3s 10d to 5s Od. 
; ; _| Lamb: English, 6s 0d to 73 0d ; foreign, 5s 4d to 6s; New 
Trade has been dull. Prices are as follows: — Beef :| 4, 4 Veal: Pri 8 ; t 
. al 8d to 58: English | 4° to 5s : Prime, 5s 4d to 5s 8d; middling, 4s 4d to 
Scotch long sides, 4s 2d to 4s 6d; shorts, 4s 8d to 5s; Eng 4s 8d ; inferior, 4s 0d to 4s 2d. Pork: Pri 4s 4d tc 
sides, 38 10d to 4s 2d ; United States, Deptford-killed, 3s 7d to3s 9d; | wiadling 4s to 4s 2d ; inferior, 3s 8d to 3s 10d 4 to 43 6d; 
- Liverpool-killed, 3s 7d to 388d; Americanrefrigeratedhindquarters, 8 ; , per 8lb. 
best, 3s 6d to see ee 3s 9d PS og ar 6d to dneniechal 
3s 10d, average 3s ; fore-quarters, 2s to : » average a 
2s 23° Mutton : Scotch, Bd to Gs; English, oe 4d to | i pee 89 (BOROUGH AND SPITALFIELDS). 
5s 8d: ewe, 48 4d to 5s 0d ; German, 4s 8d to 5s 4d ; New Zealand, | e supplies of new potatoes have increased, a 
33 10d to 4s. Lamb: English, $s 0d to 7s 0d; German, 5s 4d to | has been a fair spake’ Pihons are :—Scotch Lathe lapeadyy 
6s 0d ; New Zealand, 4s 8d to 580d. Veal: English and Dutch, | English, 50s to 100s ; Magnum Bonumas, 85s to 100s ny eto as 
4s 0d to 588d. Pork: English, 3s 8d to 4s 0d; Dutch, 3s 8d to | to 130s ; other varieties, 60s to 80s per ton; new Lisbon rounds, 
4s Od per SIL, General averages—Beef: Prime, 4s to 4s 2d; | 5s to 63; Jersey kidneys, 9s 6d to lls; flukes, 108 to 12s per cwt. 
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! H AWAIIAN GOVERNMENT | Sst PAUL SECURITY COMPANY MIN NEAPOLIS AND PACIFIC | 
H TUR 
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>. 6 PER CENT. LOAN OF 1886. “ cians) 6 PER CENT. STERLING DEBEN- son LWaY Company 5 PER CENT. FIRST 
4 . ors. No. 5 COUPON, due ist July, 189. } PS ae . 4 4 
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‘2 COMPANY GUARANTEED 6 PER CENT.) - Oiry BAILWAT'S PER CENT. FIRST JUSEPH GILLOTTS’ 
No, 3COUPON, due ist July, 1889. The COUPONS due July Ist on the above Bonds 


Mosars Matheson and Co. will PAY No. 3 COUPON | will be PAID on the same date at the exchange of STEEL PENS. 
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must be left three clear days for verification. ROBERT BENSON AND CO. ee Stationers throughout the World. 
3 Lombard street, E.C., 19th June, 1889. | 66 New Broad street, E. GOLD MEDAL FARIS, 1878} 
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